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Prices: 


Veek nded June 
High. 


21, 1924 Previous Week 
Low. High. Low 





88.32 


Stocks (Average of 50 Issues)... 
80.68 


Bonds (Average of 40 Issues)... 
Annalist Food Cost of Living. 


172.874 


87.67 84.09 
80.46 79.10 
174.458 


86.85 | 
80.28 | 





Finance: 








Federal Reserve Ratio......... 
Call 
Time 








Money Rates in New York. 





Production: 


May, 1924 





teen eh OMST 
.Daily, tons 
Cities 
Amount 
Number\; 
Liabilities|| 


Unfilled Steel Orders. . . 
Pig Iron Production... 


Building Permits. . 


Commercial Failures... 


4,208,447 
107,781 


3,628,089 
84,358 
157 
$281,001 ,356 
1,744 
$70,042,802 














Period 


Transportation: 


Revenue Car Loadings: 

\ll commodities ...... ae 
Grain and grain products.... 
Coal and coke 
FORGE PORBMCM. 066 6. 62055 
Manufactured products. 

\ll commodities........ 7 
Grain and grain products. . 
Coal and coke 
Forest products a 
Manufactured products...... 

















Per cent. of freight cars serviceable. 
Per cent. of locomotives serviceable. 
Gross revenues.... 
’xpenses and taxes.... Bi 
Rate of return on property invest.: 

Eastern District 

Southern District 

Western District 

United States as a whole.... 


se 





Week ended June 7 
Year to June 7 


Fre ie Ist Qtr. June 
June 

May 15 
\pril 


Year to May 1 


or Date 


910,707 
39,238 
151,269 
““ 68.99] 
te 559,491 
20,471,942 
959,101 
3,949,630 | 
1,713,339 
12,588,628 
356,723 
91.7 } 
81.6 | 
$474,821,586 
$12.999.619 


5.10 
5.51 
rT 
eT 


$.45 
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OPEN SECURITY MARKET 





each security. 


the Friday before publication. 


The quotations below are averages of the prices submitted by the advertisers whose key letters appear opposite 


These dealers inform us that they maintain markets in these securities. Quotations are as of 





Key and Index to Advertisers in the 


Open Security 


Market 















See Page 
A—Pynchon & Co., New York City. 728 
B—C. F. Childs & Co., New York City 
C—C. B. Richards & Co., New York City 728 
D—Jerome B. Sullivan & Co., New York City 28 
E—John Nickerson & Co., New York City... 728 
—Henry L. Doherty & Co., New York City. 728 
G—Farr & C&, New York City............. vy 
H—A. S. H. Jones & Co., New York City 728 
I—Blyth, Witter & Co., New York City 728 
J—A. B. Leach & Co., New York City 728 
K—Bernhard, Schiffer & Co. New York City 728 
L—Minton & Wolff; New York City 728 
M—Abraham & Co., New York City 
N—Clokey & Miller, New York City. 
O—Watson & White, New York City 706 
P—Bull & Rockwell Co., New York City.. 728 
W. O. Bignifies Want Offer 
UNITED STATES AND TERRITORIES 
Bid. Offered. Key 
siberty ist 3s 1932-47 101.10 101.12 B 
morte ist 444s 102.02 102 4 B 
Liberty Ist-2d 4\s, 1932-47 101 102 B 
Liberty 2d 4%4s, 127-4 101.16 101.18 B 
Liberty 3d 44s, 1928 101.98 102 B 
Liberty 4th 44s, 1935 102.08 102.10 B 
Treasury 4\%s, 1947-52.. 104.24 104.26 B 
Hawalian 5s aa Quot. on req K 
Philippine 4s oer Quot. on req MH 
Porto Rico 4s ecerves Quot. on req 
FEDERAL LAND BANK, FARM LOAN 
Bid. Offered. Key. 
Fed. Land Bank 4%, ‘53, op. °35 9% 100% B 
Fed Land Bank 4%3, 53, op. "33 101% 101% B 
Fed. Land Bank 4%, ‘54, op. ‘34 101% 101% 8 
Fed. Land Bank 5s, ‘41, op. “31 102% 102% B 
Fed. Land Bank 4%, ‘37, op. °22 90% 100K, 8 
Fed. Land Bank 4%s, ‘38, op. ‘23 99% 10K mA, B 
Fed. Land Bank 4%s, ‘39, op. ‘24 Hy 1On, B 
Fed. Land Bank 4%, ‘42, op. ‘32 Hy Lou . 
Fed. Land Bank 4%s, °43, op. ‘53 HO 1mm, 
FOREIGN GOVERNMENT 
ARGENTINA Bid. Offered. Key. 
Argentine Rescission 4s, 1896 6 a A 
Argentine 4s, 1897-1900 (unification) on 62% 4 
Argentine 5s, ‘45 (large, unlisted) 77 78 A 
Argentine 6s, ‘45 (listed numbers) 784 is 2 
Argentine 5s, ‘45 (small, unlisted) 76 77 
Argentine Govt. 5%, 1), £20 piece i7 77 M 
AUSTRIA: 
Austrian 68, 50-year (per kr. 1,000,000) 14 ( Cc 
Austrian 6% Treas., ti-yr. (per kr. 1,000,000) 2 ‘ 
BELGIUM 
Belgian Govt. Restoration 5s, 1919 i BS ; 
Belgian Govt. Premium 5s, 1920 ’ ‘ 
BOLIVIA : 
Bolivian 6a, 1940 (gold loan of 1917) t 8 A 
BRAZIL 
Brazilian Govt. 4s, 1889 40 ‘1 A Ye. 
Brazilian Govt. 4s, 1910 W at x 
Brazilian Govt. Rescission 4s, 1900 434 13 4-(-! 
Brazilian Govt. 8s, i021 m1 4 A 
Brazilian 48, Loan of 1911 1 2: ay 
Brazilian 7%s, Coffee Loan of 1922 s Y A 
Brazilian Govt. 4%s, 1885 4: Hie, A 
Brazilian Govt. 4%s, 1888 433! $44 A 
Brazilian Govt. 5s, 1895 is “i 4 
Brazilian Govt. 5s, 1915 48 4" 4 
Brazilian Gort. 5s, 1903 61 64 A 
Brazilian Gert. 5s, 1908 (francs) 18 9 4 
CANADA 
Canada, Deminion of, 5s, 1943 (internal) nly Ww 4 
Canada, Dominion of, 5s, 1928 (internal) ORY 09 4 
Canadian W. L. 5s, 1925 (internal) OR% ow 4 
Canadian Se, 1926 (external) 100% 101 A 
Canadian Se, 1931 (external) 100% 101% A 
Canadian W. L. 5s, 1931 (internal) Os ry A 
Canadian W. L. 5s, ‘37 (internal) pay. N. Y 1g TOR 4 
Canadian 58, 1952 (externe!) O1Mg 102 4 
Canadian 5%s, 1957 (Vic., internal) 14 10 4 
Canadian 5%s. "20 (Vic., external) pay. N. Y 102 102% 4 
Canadian R. L. 5%s, 1927 on nn 4 
Canadian 5%s, 1927 (Vic internal) 100 101 4 
Canada, Dominion of, 5%s, ‘32 (internal) 10 101\ A 
Canadian S%e, 1933 (Vic., internal) 1021 103% A 
Canadian 5%s, 1934 (Vic., internal) 100% 101% A 
CHILE: 
Chilean 5s, 1911, Ist series 72 76 A 
Chilean Ss, 1911, 2d series 72 76 A 
Chilean 7s, 1942 (American issue of 1922) i wk A 
Chilean 8a, wy 30 and Dec. 31 4 110 A 
Chilean 8s, . & 8., May 31 and Sept. 30 97 108 A 
CHINA: 
Chinese Govt. 4s, 1895 (Franco-Russo.) 76 nH A 
Chinese Govt. 5s, 1960 (Reorganization) 7 60 A 
Chinese Govt. Hu-Kuang Ry. 5s, 1951 414 42 A 
COLOMBIA: 
Colombian Govt. 6s, (externa 1913-47) 6 67 A 
COSTA RICA 
Republic of Costa Rica 5s, 1958 Ble 60 A 
CUBA 
Cuban Govt. 5s. 1905 (internal joan) 91 2 4-M 
Cuban Govt. 5s, (Tra. loan of 1918) 1931 4 4% ._M 
Cuban Govt. 5%s, (external loan of 1953) 6 or 4 
Cuban Gott. 6s (Trs. loan of 1917, |. pes.) on) 100 4 
Ouban Govt. 6a (Trs. loan of 1917, s pes.) °29 ot) 100 4 
CZECHOSLOVAKIA 
Czechoslovakia Premium 4%s per ke. 1,000 24 28 


Loan 69 


per k 


Czechoslovakia 1,000 








Open Security Market—Bonds 





FOREIGN GOVERNMENT—Continued 









Bid 

FINLAND 

Finland 5%s (internal) per finmks. 1,000 17 
FRANCE 

French Govt. 4s, 1917, per fcs. 1,000........ 30: 
French Govt. 4s, 1918, per fcs. 1,000...... y 
French Govt. 5s (Victory), per fcs. 1,000 37 
French Govt. 7%s, 1941, per fcs. 1,000..... 6 
French Premium 5s, 1920, per fcs. 1,000 eid 
French 5%s, 1917, per fes. 1, Daihen arek 75 
French 6s, 1920, per feces. 1,000. 13% 
GREAT BRITAIN 

British Govt. Funding 4s, 1960-90 Ti% 
British Govt. Victory 4s 79 
British Govt. 58, 1929 (internal) 92 
British Govt. 5s, 1927 (internal). coos 91% 
British Govt. 5s, 1929-47 (internal loan). R6 
British Govt. 5%s, 1925 Goternah cendeaace 88 
United Kingdom 5%s, 19387............ be 102% 
GERMANY : 

German Govt. 5s (per Mks. 1,000,000) 200 
German Govt., 1922 (per Mks 1,000,000) 14 
GREECE: 

Greek Govt. 5s, uses jor BERD « ccccces ous Pod 
Greek Govt., 1 eee 90 
ITALY: 

Italian Govt. 5s, "25 (Treas.) per lire a 43 
Italian Consolidated War Loans, 5s, 1918. 42% 
Kingdom of Italy 6%s (Ser. A. 1920), 1925. . 100% 
JAPAN: 

Japanese 4s, 1931 (£20 pieces) rey) 
Japanese Govt. 4s, 1931 (large pieces 1905) . 76% 
Japanese Govt. 4s, 1931 (small pieces 1905) 73% 
Japanese Govt. Ist series 4%s, 1925........ 97% 
I RT oi i oe ee cd 49% 
Japanese Govt. 2d series 4%s, ‘25 (I. p.). 7% 
Japanese Govt. 2d series the, 25 (s. D.). w7 
Japanese Govt. 5s, 1947.... ekdseeebucese 65 
MEXICO: 

Mexican Govt. 3s (sliver), ex all. 6 
Mexican Govt. 4s, 1954 Sikankhensenes 20 
Mexican Govt. 5s, RRB eRe 40 
EE Gs GE bts ccectccdqetecasonne 43 
Mexican Govt. 5s (silver) ex all.... 7 
Mexican A script, for interest in arrears 4" 
NORWAY: 

oo err 133 
SE CE SE cnccagcccesnenenenédaes 48 
i Mh Mi ecacaqaneecueenen@nees 133 
Norway 6%, BN 64s comaiecencadeens 132 
Norway 6%, 1920. 135 
Norway, King. of, 8s, sk., Seppe 111% 
Norwegian Govt. 3%s (1900-1950) 51 
Norwegian Govt. 3%s (1902-1962). 47 
PD Gs GG OS cccccccusééuacdéescs 6314 
RUMANIA: 

Rumanian Reconstruction 5s, per lei 1,000.. 2% 
Rumanian 5s, loan of 1922, per lei 1,000.... 2 
RUSSIA: 

Russian Govt. 5%s, 1916, per rbis. 1,000.... 12 
Russian Govt. 5%s (1916) 1926, per rbis. 1,000 1% 
Russian Internal 4s, 1894, per rbis. 1,000 6 ly 
Russian Sth War Loan 5%s, per rbis. 1,000 1 
Russian 6th War Loan 5%s, per rbis. 1,000 1 
Russian External 5%s, per rbis. 1,000 12 
Russian 5%s, C. D., per rbis. 1,000 12% 
Russian 6%:s, rbis. 1,000. 12 
Russian 6%s, C. D.,. per rbis 1,000. 11% 
Russian Govt ‘es 1919 (bonds) per rbis 1,000 12 
SANTO DOMINGO 

Dominican Republic 5s, 1958............ece05 101% 
BWEDEN 

Sweden, Kingdom of, 6s, 1939 103% 
SWITZERLAND 

Swiss Confederation 8s (s. f.) ‘40 112% 
URUGUAY . 

Uruguay Govt. 3%s, 1891, F., M., A., N..... 48 
Uruguay Govt. 5s, 1919..... . occees tide 
Uruguay Govt. 8s, 1946........... 103% 

FOREIGN MUNICIPAL 

ARGENTINA Bid. 
Buenos Aires 3%s8, 1906........-cecceeeees 41\% 
Buenos Aires gold 5s, 1915 (£10).......... 55 
Buenos Alres gold 5s (£20), 1944. ww 
Buenos Aires gold 5s (£100), 1044...... ° 38 
Buenos Aires 68 (10-yr. gold Ra 1926. . 98% 
AUSTRIA 

Vienna 5% 13 
AUSTRALIA: 
Brisbane 6%s, 1941 91% 
Queensland 4%s, 1915 B4% 
BRAZIL 
Pelotas, City of, 58, 1911, J. & D........ MO 
Rio de Janeiro 5a, 1900..........6.46. 73 
OO PUES BR, Babe cccccccscccescncscpescess 70 
SD TD GA Bin ccdcccccenccsccoscocécece nw 
Ce TD GE, Bice cccccvcncenccccqsctacecs 2 
Sao Paulo Be, 1936..........ccceecsccrecees 102% 
Sao Paulo 8 (Dutch florins). 1836........ 372 
CANADA 
Gateney G0, BBS... cccccccccceccccccecsocccce voy 
CE GO, Bile cccccccccnccoccecsecceses Ys 
GOROty TO, BOs cccscccccces hMimadéaeuine 102 
Edmonton, City of, S%s, 1928. Th 
Edmonton, City of, Sie, 1947........... 96 
Gt. Winnipeg Water Dist. Se, '52...... 93% 
Gt. Winnipeg Water Dist. és, '30.........: 101 
Maisonneuve (Mont., Que.) Se, °54........ Y4y 
Maisonneuve (Mont.. Que.) Bie, *30..... 100 
Montreal, City of, 5s, 1984. PE 96 
Montreal, City of, Se, 1956...... 96 
Toronto Harbor Com. 4%, 1953 88 
Winnipeg 5s, 1926 99% 
Winnipeg 5s, 1943 95 
Winnipeg 6s, 1946 106% 
CZECHOSLOVAKIA 
Carisbad 4s 1h 
Prague 4s 17 


DENMARK 


Copenhagen 4s, 1949 





Offered. Key 
22 c 
314%A-C-D-M 


31 A 
374%A-C-D-M 
9614 A 











16060 A-C-D 
80 

44% A-C-D 

77% A 

81 A 

04 A 

93% A 

88 A 

90 A 
102% A 

c-D 

c-D 

95 c-D 

92 » 

44 A-C 

43% A-c 
100% A 
75% M 

77% A 
T% A 

97% A 
HOw M 

9T% A 
97% A 

67 A 
8 A-D 
30 A 
49 A 
48 A 
10 D 
4% M 
A 

A 

A 

Cc 

C 

A 

A 

A 

651 A 
> ( 

4 Cc 
A 

A 

C 

C 

Cc 

c 

c 

Cc 

c 

A-D 

102% A 
104 A 
113 A 
7) A 
67 A 
104 A 


Offered. Key. 





2% A 
57 A 
io A 
60 A 
99% A 
16 Cc 
93% A 
86) A 

A 

A 

A 

A 

A 

A 

37 A 
100% A 
102 A 
104 A 
99 A 
98 A 
95 A 
103 A 
A 

101 A 
97 A 
97 A 
BO A 
100% A 
97 A 
108% A 

18 ( 
20 i 
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GERMANY Bid Offered. Key 
Berlin, 1882-1915 (per Mks. 1,000) il 13 Cc-D 
Berlin 4s, 1919 (per Mks. 1,000) 2% ; C-D 
Berlin 4s, 1922 (per Mks. 1,000,000) 150 200) c-D 
Bremen, 1887-1911 (per Mks. 1,000) 1% 3 c-D 
Bremen 4%s (per Mks. 1,000,000) 25 40 c-D 
Coblenz, 1897-1910 (per Mks. 1,000) ti ~ Cc-D 
Coblenz 4s, 1919 (per Mks. 1, ). 2 3 c-D 
Coblenz 10s, 1923 (per Mks. 1,000,000) 2 30 Cc-D 
Cologne, 1900-1912 (per Mks. 1,000 6 rm c-D 
Cologne 4e, 1919 (per Mks. 1,000) 2 3 c-D 
Cologne 8s, 1923 (per Mks. 1,000,000) 20 35 c-b 
Dresden, 1875-1913 (per Mks. a "le 7? C-D 
Dresden 4s, 1920 (per Mks. 1,000) % 1% c-D 
Dresden 8s, 1922 (per Mks. 1,000,000) 20 50 C-I 
Essen, 1894-1913 (per Mks. 1,000) 6 8 C-D 
Essen 4s, 1919 (per Mks. 1,060) : 2 3 C-D 
Frankfort, 1881-1913 (per Mks. 1,000) 1 8 c-D 
Frankfort 4s, 1918 (per Mks. 1,000) c-D 
Frankfort 5s, 1919 (per Mks. 1.000) 2 c-D 
Frankfort 8s, 1922 (per Mks. 1,000,000) 4 4 c-D 
Greater Berlin 4s, 1919 (per Mks. 1,000) 1 c-D 
Greater Berlin 4s, 1920... 1 2 c-D 
Hamburg, 1366-1914 (per Mks. 1,000) 2% 3% c-D 
Hamburg 4%s, 1919 (per Mks. 1,000,000) 150 200 c-D 
Leipsic, 1876-1908 (per Mks. 1,000).. 6% 9 c-D 
Leipsic 5s, 1916-1918 (per Mks. 1,000) 3 5 Cc-D 
Leipsic 4%s, 1919 (per Mks. 1,000)... 2 4 Cc-D 
Leipsic 8s, 1923 (per Mks. 1,000,000) 25 0 c-D 
Munich, 1887-1914 (per Mks. 1,000). 6 9 Cc-D 
Munich 4s, 1919 (per Mka 1,000).. 2 3 Cc-D 
Munich, 1923 (per Mks. 1,000,000) 13 i8 Cc-D 
Nurnberg, 1878-1912 (per Mks. 1,000) 5% 8 Cc-D 
Nurnberg, 1920 (per Mks. 1,000) 1 2 Cc-D 
Stuttgart, 1901-1912 (per Mks. 1,000) 6 9 c-D 
Stuttgart 4s, 1922 (per Mks. 1,000). 2h 75 c-D 
Stuttgart 8s, 1923 (per Mks. 1,000,000) . 3h 7 C-D 
JAPAN: 
City of Tokio 5s, 1952...... 59% 60% 4 
CANADIAN PROVINCIAL 
Bid. Offered. Key 
Alberta 5s, 1925.. 1 100% 4 
Alberta 5s, 1926.. 10014 A 
Alberta 5s, 1939.......... 97 4 
Alberta 5s, 1942.... v7 A 
Alberta 5s, 1943... 97 A 
eS SS rrr ee 96% A 
Alberta 5%s, 1926.. 101 A 
Alberta 5%s, 1947. 101 A 
Alberta 5%s, 1939 101 A 
Alberta 5%s, 1927 101 A 
Alberta 5%s, 1928......... 101 A 
Alberta 5%s, 1929 101 A 
Alberta 5%s, 1933........... 101 A 
Alberta 5%s, 1952 101% A 
Alberta 6s, 1941. 106 A 
Alberta 6s, 1925......... - 101} A 
Alberta 6s, 1930, F. & A.... 2 103° A 
Alberta 6s, 1930, M. & N... 102% 103 A 
Alberta Gs, 1981............ 102% 103% A 
British Columbia 4%s, 1925.. 98% 90 A 
British Columbia 4%s, 1926... 98% — A 
British Columbia 5s, 1924.... 99% 100% 4 
British Columbia 5s, 1943... 95! 97 A 
British Columbia 5s, 1948 = 97 A 
British Columbia 5s, 1925 99% 100% A 
British Columbia 5s, 1939... _ 96 9% iy 
British Columbia 5%s, 1939 100% 101 A 
British Columbia 6s, 1925, M. & N 100 101 A 
British Columbia 6s, 1926.. ’ A 
British Columbia 6s, 1941. 106 107 A 
Manitoba 5s 1926 ; 99%, 100 A 
Manitoba 5%s, 1942 100% 102 A 
Manitoba 6s, 1946. 10744 108 A 
Manitoba 6s, 1930 10234 103 A 
Manitoba 6s, 1925, J. & J 100% 10 4 
Manitoba 6s, 1925. M. & N 100) i A 
Manitoba 6s, 1931, M. & N 102% 10% A 
Manitoba 6s, 1931, J. & J 102% 103 A 
New Brunswick 4%s, 1925 9814 99 A 
New Brunswick 5%s, 1929.. 100% i A 
New Brunswick 5%s, If 100 1): A 
New Brunswick 5%, 1034. 100 102 ‘4 
New Brunswick 6s, 1931. 102% 104 4 
Newfoundland, Colony of, 5s, 1943 98 99 A 
Newfoundland, Colony of, 5%s, 1939 98 99 A 
Newfoundland, Colony of, 5%s, 1942 98 99 A 
Newfoundland, Colony of, 6%s, 1928 03% 104 A 
Newfoundland, Colony of, 6%s, 193€ 105 1045 A 
Nova Scotia 5s 192 4 ; 99% 10% 4 
Nova Scotia 6s, 101% 102 A 
Nova Scotia 6s 102% 104 4 
Nova Scotia 6s, 100; 102 A 
Nova Scotia 6s, 19 100 101 A 
Nova Scotia 6s, 1936 105% 15 A 
Ontario 4s, 1926 f 98 A 
Ontario 5s, 1926 1am A 
Ontario 5s, 1942 ° 99 4 
Ontario 5s, 1952 99 A 
Ontario 5%s, 101 4 
Ontario 5%s M. & S 101 A 
Ontarlo 5s, 5. & BD 101 4 
Ontario 5%s 10 4 
Ontario 5s, 10 A 
Ontario 6s, 1925 101 : 
Ontario 6s, 1927 102 a 
Ontario 6s, 1928 102 . 
Ontario 6s, 1943. hen ; 
Quebec 3 955. 100 4 
Quebec i. oose 101 4 
Quebec ° ‘ pt 4 
aed 5s, 1943 ‘ 4 
Saskatchewan 5s, 1925 100 - 
Saskatchewan 5s, 1939.. 4 a 
Saskatchewan 5s, 1942 9a" 4 4 
Saskatchewan 5%s, 1946. 100% 101 a 
Saskatchewan 6s, 1925 100% 1014 > 
Saskatchewan 6s, 1938... 105% 106 
Saskatchewan 6s, 1927... 100% 10 A 
Continued on Page 2 
0 WATSON & WHITE 
Members of New York Stock change 
149 B'way ‘ort 7 
Santa Ana Sugar 8s, 1931 
Louisiana & Northwest R. R ] 
Burlington Rwy. & Light 5s, 19 64 
Galveston-Houston Electric Rwy t 
Galveston-Houston Electric Rwy 
Providence & Taunton Street Rwy 8 ) 
Power Securities com. & f t 
Mutual Light & Water i it 
Lehigh Power Securities f 
Canada Dry Ginger Ale A" & Ir 
| 
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Cotton Industry's Future in 


HE difficulties with 

which the cotton in- 

dustry in this coun- 

try has had to con- 

tend since early in 

the present year have 

attracted much atten 

tion in business and 

financial circles. Dis 

cussions of the prob- 

able extent and duration of that 

traction of American industry and trade 

in general which has_ been 

ingly in evidence in recent 

have concerned themselves, to a 

exceptional degree, with the complaints 

of the cotton manufacturers about <he 

depressed state of the cotton 

market and their inab‘lity to dispose cf 

the products of their mills at prices 

commensurate* with existing costs of 
production and of raw cotton 

These complaints have been taken the 

everity 


con- 


increas 
months, 
quite 


goods 


more seriously because of the 
with which the manufacturers have 
curtailed their operations, seemingly 
without effect as yet upon the conditions 
of over-supply and ruinously low prices 
in the wholesale markets for goods. How 
far this curtailment has gone was shown 
by the recently issued report of the Bu- 
reau of the Census upon the consump- 
tion of cotton by mills in the United 
States in May; for according to this re- 
port only 413,649 bales of American and 
foreign cotton combined were spun into 
yarn and made into cloth in 
May this year, as compared 


now 


Its Own Hands 


Expert Analysis Shows That the 
Present Alarming Depression Is 
Due to Distribution Methods and : 
Not to Over-Expansion or cake 
Reduced Consumption wtp gtk 


productior 
ea cotton industr 

like the 
nerefore tne 
prolonged per 


hardship. 
Position. 


which it i 


iinable facts about the 


ion of cotton 


good 
ited States. Befe 
an analysis, howe 


By ARTHUR RICHMOND MARSH 


World 


rable to call attentior 


Editor of The Economic peculiarities of 


ytton industry, a 
reat 


majority of 


reduction in the supply the country, in 
of the yct 


t of these peculiari 


This 
cotton goods at the disposal 


1923. That is, 
the cotton goods manufactured in the 
United States from August last to 
May this year represent 670,249 bales 
less of cotton than did the goods 
manufactured in the corresponding pe- 
riod a year ago; and since, roughly 
speaking, the product of each bale 
of cotton is from 3,000 
yards as the average of the classes of 
goods the manufacture of which has 
been chiefly reduced, it follows that the 
supply of these goods available for the 
markets of the country from this year’s 
output of the mills was already by the 
end of May not far from 2,000,000,000 
than it been up to 
the same date in 1923. 


months ended May 31, is a 


War economik 


suming public in the country whicl 
staggeringly large that it is difficult 
the ordinary imagination to visualize 
and yet both the wholesale dry g 
dealers and the 
continue to assert that this vast deeré 
in the supply has no visible effect 
conditions or prices in the markets 
‘otton goods, it still being as impossi! 

as- ever to distribute the productior : ling trades. 
the mills at prices that will yield a 
collar for an old one. And the concl 
sion widely deduced from this state 
affairs is that the consuming powée 
the population in respe 
cotton now 


ating costs of the co 


have been enhance 


than those of any 


cotton manufact try, chiefly by rea 
the wages paid to 
not far which considerably 


by any other cla 


earners—unle 


itest 


report oj 
Conference’ Boar 

erican manufactu 

erage hourly Wape 


yards smaller had American cotton mills in Jar 


goods is altogether tly 200 per cent. hig 


that obtaining in July 
lle the average hourl) 





with 620,854 bales consumed 
by the mills in May last year. 
Here was a decrease in a single 
month of more than 200,000 
bales, or almost exactly one 
third, in the quantity of cotton 
manufactured into cloth in this 
country; and this decrease was 
rendered the more impressive 
by the fact that it followed a 
series of similar, though not 
quite so extensive, decreases in 
preceding months. 

A 2,000,000,000-Yard Reduction 


Indeed, in the first ten 
months of the current cotton 
year, i. e., from August, 1923, 
to May, 1924, inclusive, Ameri- 
ean mills consumed only 4,991,- 
163 bales of cotton of all kinds, 
against 5,661,412 bales con 


sumed by them in the ten 
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The present depression from which the cotton industry is suffering i: 
purely temporary phenomenon, attributable to causes incident to 
commercial distribution ot cotton goods rather than to the ultimate 
sumption of these goods. 
by the sudden adoption by wholesale and retail distributors of 
goods throughout the country of the much-lauded “quick turnover’ 
icy is quite sufficient to explain all that is now happening in this g 
department of our industry and trade. 
it is discovered that this new policy has resulted in a reduction of fron | 
three to four billions of yards in the supply of cotton goods at the di 
posal of the American public when it seeks to fill its ordinary and nor 
mal needs. lone aimene tha world 
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deed among the world’s industrial 
raw materials in general—has in large 
measure responded to the price-enhanc- 
ing forces begotten of the post-war de- 
preciation of the value of gold money. 
The primary reason for the difference 
between the behavior of the price of 
cotton and that of the prices of al- 
most all other agricultural products is, 
of course, that the world’s supply of cot- 
ton, and especially of American cotton, 
has been progressively and alarmingly 
decreasing, in proportion to the world’s 
known needs, as a result of the increas- 
ing depredations of the boll weevil. It 
is an economic axiom that the price of 
any given commodity will accommodate 
itself to the general price level, if the 
supply conditions in respect of that com- 


modity permit its price to move in har- 
mony with prices in general. 


Resistance to Rising Prices 


For the reason just stated this has come 
to be the case with cotton, and in conse- 
quence the price of cotton has risen until 
it is on a parity with the entire order of 
prices in which the depreciation of the 
value of gold money is fully reflected, 
namely, the prices of the more important 
manufactured articles, the wages of in- 
dustrial and urban labor, urban rents, 
&c. In other words, the price of cotton, 
like these other prices established at the 
new price level, is now double or some- 
what more than double what it normally 
was in the years immediately preceding 
the war. It is impossible to find valid 
economic objections to this extensive 


change in the price of cotton; none the 
less, it is evident that the position of the 
cotton industry is not rendered easy by 
an increase of 100 per cent. or more in 
the cost of its raw material, particularly 
when this increase is conjoined with an 
increase of 200 per cent. in the unit wage 
it must pay to its workers. 

In the distribution of the products of 
any industry the drag of traditional prices 
is tremendous, no matter how evident it is 
that profound causes are effectuating an 
extensive alteration of the general price 
level and that the prices of the products 
of the industry in question must in the 
end conform to the new price standard. 
And resistance to the inevitable change 
is perhaps greater on the part of the 
commercial distributers of the products 
of the industry, both wholesale and re- 


tail, than it is on the part of the con- 
suming public. All along the line of dis- 
tribution disbelief in the necessity of the 
price change is felt, and everybody con- 
cerned strives to employ methods that 
will delay it or that will prevent it alto- 
gether, if that proves possible. 


No Over-Expansion. 


Having thus set out the special diffi- 
culties under which the cotton industry 
of this country is unquestionably laboring 
at the present time, we may now proceed 
to inquire whether the ascertainable facts 
regarding the consumption requirements 
of the American people in the way of cot- 
ton goods do or do not establish the prob- 
ability that these difficulties will be 
found to prevent a return of activity and 
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Pig Iron, Steel and the Trend of Business 


By BENJAMIN BAKER 


accompanying 
chart represents an 
; attempt to determine 
whether a graphic 
representation of the 
recent sharp declines 
in the unfilled orders 
of the Steel Corpora- 
tion and in the pro- 
duction of pig iron 
would disclose more than is shown in the 
bare figures as to the relation of this 
downward movement to the course of the 
entire trade and industry of 
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very close and at variance with some of 
the known facts as to the course of trade 
generally. This arose, apparently, from 
the fact that steel and iron production 
was the most heavily weighted compo- 
nent in each line, while other elements 
strongly affecting the course of trade 
were omitted. Mr. Snyder includes in 
his index 28 groups—5 in productive ac- 
tivity, with a weight of 29 per cent.; 
7 under primary distribution, with a 
weight of 22 per cent.; 7 under distribu- 
tion to consumers, with a weight of 26 


entirely every Sunday. A cold furnace 
can be put in operation quickly and at 
slight expense. 

With nie iron the case is different. 
Starting a furnace is a slow and costly 
job, and the practice is therefore to run 
on, even in the face of a declining de- 
mand, until there is a sufficient stock on 
hand to meet a temporary later rise 
in demand without the expense of blow- 
ing in a furnace for a possibly un- 
profitable production. It is chiefly for 
this reason that the merchant furnaces 


actually wanted might get through fron 
some source. In 1923 and this year a 
precisely opposite situation has existed 
Railroad transportation for the last 
eighteen months has been so efficient 
that buyers of steel could count on get- 
ting their material as soon as it could be 
made up, and there has been no reason 
for filing orders in excess of the amounts 
it was actually intended to use. This 
is probably the reason unfilled orders 
are so much lower than in 1920: produc- 
tion for the last two years, as the steel 
line shows, has averaged 
about up to the 1920 level. 





the country. 


The apparently justified 








conclusion is that under pres- 
ent conditions of transporta- 
tion, and of “quick turnover” 
in commercial practice, the 
rate of production of pig iron 
and steel ingots is a fairiy 


UNFILLED STEEL ORDERS 
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Next to the practical coin- 
cidence of the ingot line with 
the trade line is the relation 
of the ingot iine to consump 
tion of steel. All the steel 
produced is consumed; it does 
not decay, like fruit; nor does 
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ingots are available only 
since 1917, and it was not un- 
til 1919 that purely commer 
citl influences governed production. 
Because of the. shortness of the time 
covered, it was not practicable to com- 
pute a trend, and therefore the 1919 av- 
erage was taken as a base, the two sets of 
production rates and the unfilled orders 
being expressed in terms of standard 
deviations from this base. The line rep- 
resenting the volume of trade is the line 
devised by Carl Snyder, general statisti- 
cian of the New York Federal Reserve 
Bank, expressed in terms of standard de- 
viations. The actual trend of Mr. Snyder’s 
line would be a slight rise from the 1919 
average; but as the purpose in this case 
was to compare the time occurrence of 
peaks and valleys rather than relative 
heights and depths, the inaccuracy due 
to this cause is not material. 

Choice of Mr. Snyder’s trade index in 
preference to others which might have 
been used was due to the fact that in 
three others which were tested the coin- 
cidence of peak and valley angles was 





per cent.; 5 under general business ac- 
tivity, with a weight of 17 per cent., and 
4 under financial activity, with a weight 
of 6 per cent. It can hardly be gainsaid 
that these groups represent more inclu- 
sively the components of the course of 
trade than those in most indices. 

Steel ingot production was plotted on 
the chart in the belief that it was more 
responsive to the trade trend than pig 
iron production, and the chart seems to 
indicate this. In the first place some 
60 per cent. of the pig iron produced 
goes into the making of steel. Steel is 
the raw material of a much wider range 
of manufacture and use than pig iron. 
And finally, the production of steel is 
much more readily adapted to fluctua- 
tions in demand than is the production 
of pig iron. The bulk of our present- 
day steel is made in open hearth fur- 
naces, whose operation is interrupted 
after each “heat” for repairs to the fire- 
brick lining, and which are shut down 


of the country have piled up the present 
surplus of pig. 

Following now on the chart the steel 
ingot line, it will be seen that from the 
beginning of the last trade rise in the 
early part of 1922 it runs very closely, 
in the main, with the trade index. The 
fall of steel and iron production below 
the trade line in 1921 probably repre- 
sents absorption of an excess production 
in 1920. In the third quarter of 1923 
production bridges the valley in trade, 
and perhaps indicates the present stock 
on hand. 

The curve of unfilled steel orders re- 
quires some interpretation in terms of 
other factors affecting the course of 
trade. The great height of the line 
in 1920 is probably to be accounted for 
by the inadequacy in that year of rail- 
road transportation. Delays in ship- 
ments were so great, in all lines, that 
orders were doubled, tripled, and even 
more, in the hope that the amount 


the steel industry. Trade 

optimists have been assert- 

ing for many weeks past that 
manufacturers using steel as their raw 
material must be rapidly using up their 
stocks, and would perforce soon enter the 
market again with orders that would 
stimulate production. 

_In view of the production-consumption 
equation, it appears to be equally (or 
more) probable that the low rate of steel 
production means that manufacturing 
consumers of steel are not using up their 
stocks. In many of the steel-using in- 
dustries this is known through other 
sources of information to be the fact. It 
seems possible, therefore (assuming ef- 
ficient transportation and the prevailing 
practice of “quick turnover’), that steel 
ingot production closely indicates steel 
consumption, and therewith the measure 
of business activity in the wide range of 
steel-using industries. The recent close 
correlation of the ingot and trade lines 
suggests that under present conditions 
the steel ingot line is in itself a forecast 
element of considerable importance. 
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' No Trade 


MHERE is about an 
| international crisis 
something which 


seems to appeal to 
the 


Peonles appear to en 


popula) mind. 





joy the fillip to the 

nerves which threat- 

ened danger gives, 

though they record 

their sober judgment afterward in their 
appreciation of the statesman’s _ skill 

which averts the actval conflict. Simi- 

larly, there is something very like dis- 

| appointment, even resentment, over a 
crisis destroyed before the thrill has 


| been experienced. No popularity is to 
{ be gained by proclaiming the impotence 
to affect our future relations of the 
present tension between the United 
States and Japan over the immigration 
question, a tension which has been try- 
ing its best to grow into a crisis. Yet 
the facts require that it be done. The 
net future effect of the present situa- 
tion will be absolutely nil except io 


hasten a trifle developments 


along lines already laid down and ap- 


economic 


parent. Enlightened self-interest on the 
part of Japan would assure this and 
Japan is enlightened beyond a doubt 


Even in the first heat, the contro- 
versy has reacted in the field of inter- 


national trade only in a popular boy- 


ecott of American goods reaching the 
individual consumer. Signs are already 
at hand that this is not going to have 


anything like the economic effect of the 
Chinese boycott of the 
Shantung controversy. Moreover, the 
responsible interests in the Mikado’s 
land are not usually short-sighted; they 
understand the importance of the Japa- 
nese-American community’ of interests 
at this time and will not lend themselves 
to any wrecking of it. Too much financ- 


Japan since 


ing from the New World would be 
jeopardized; too much in the way of 
| equipment replacement and improve- 
ment of Japan’s productive power is at 
, stake. The trade margins. are over- 
whelmingly against Japan, as compared 
to the United States, in any such eco- 

nomic warfare at this moment. 

i The New Generation 
Thus immediately, so far as the com- 
mercial phases of the situation are con- 


cerned, the business status quo between 
the two nations on the Pacific 
maintained. Financially, Japan is on 
precarious ground. Heavy American 
purchases of the staple exports of the 
Mikado’s land are essential to her pros- 
perity; for the striking decline of the 
yen indicates the strain under which 
Japan is laboring. Furthermore, the 
bulk of Japan’s carefully accumulated 
gold holdings abroad are in the United 
States; while these are largely undis- 
turbed, the way the official wind is 
blowing can be easily forecast. Finally, 
there is a much larger volume of Ameri- 
can investment in Japan than many ob- 
servers appreciate, making for a greater 
industrial identity of interests—one of 
immense and still growing power. 


will be 


But over the next generation the 
economic trend promises to be far dif 
ferent. 

The long-time view of Japanese- 


American relations will probably make 
these post-war years a period of decisive 
change. The underlying economic fac- 
tors, today consolidating the interests 
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Fundamentally, the net result of this crisis will be to 
bring Japan and China much closer together. 
mately, it will be seen to have come about from a 
variety of circumstances, 
themselves: partly Japanese diplomacy, reversing its 
open policy of aggrandizement by force; partly Chi- 
nese resentment against all the Western Powers for a 
“strong diplomacy” that business interets are bringing 
about because their money is jeopardized by domestic 
chaos; partly a new nationalism in China that has not 
been accurately gauged by the white nations; partly 
a frank reaction against all sorts of Western exploita- 
It really means the usefulness of the Western 
world to Japan—if not China in fact—is at an end. 


Ulti- 


political and economic in 





on both sides of the Pacific for the time 
being, promise to work toward an im- 
perceptible breaking down of these mu- 
The reasons for 
both commercial 


tual commercial forces. 
such a conclusion 
and political. They may be summarized 
thus: 

(1) Japan’s goal of economic self- 
sufficiency is within sight-if diversion 
of her energies in unprofitable contro- 
versies can be avoided. It is dependent 
upon the Mikado’s Land continuing 
her industrial expansion for another 
quarter of a century Within this 
time there is every indication the 
neighboring resources of East Asia 
Japan now fails to command will be 
included in her undisputed commercial 
sphere. It virtually is assured her by 
reason of the proximity of such a 
modern high-powered business machine 
to weak or transitional economies that 


are 


are practically defenseless against 
such penetration anywhere on the 
globe. 


(2) Such a future, however, necessi- 
tates two changes in her economic 
development. One is the lessening of 
Japan’s too great dependence upon the 
United States: the other is the open- 
ing up in more friendly or neutral 
quarters, from the point of view of 
Japanese statesmen, of alternative 
sources of supply for her growing 
industrialism. 

For example, while the United States 
has been depending largely upon the 
Mikado’s Land for raw silk, the latter 
has relied on American cotton for her 
Osaka mills. American interests are 
now investing heavily in China as a 
supplementary field of raw material 
and our Japanese friends have turned 
Orientward for their cotton. India is 
competing on even terms with Amer- 
ica in this struggle for cotton, and 
the British are complaining that Japan 
is getting the principal benefit from 


the Imperial cotton experiments in 
Uganda. It was discussed recently in 
the House of Commons, testimony 


bringing out that Japan bought nearly 
half of this year’s crop. The cotton 
was transhipped from Africa via India, 
plans for next season’s production 
calling for shipment entirely in Jap- 
anese bottoms. 

This situation is also manifest in 
the equipment lines such as railway 
supplies, machinery and_ electrical 
goods—native plants, as well as 
British, German and French factories, 
competing for what had been a pre- 
mier American field. This decline of 
our trade predominance goes down to 
staples such as our timber trade 
across the Pacific. When the abnor- 
ma] stimulus of the earthquake com- 
pletely disappears, it will be found 
that Japan, turning to the exploita- 
tion of adjacent Siberian forests con- 
stituting the greatest reserves in the 
world, brings this into her domestic 
markets in competition against our 
West Coast exports. More than that, 
it promises to displace much of our 
timber on the Chinese markets within 
a decade. 


(3) Taking the longer view 
political events since the World 
cannot be ignored in even these 
nomic tendencies now manifesti1 
themselves. During the middle per 
of Japan’s business evolution the 
mation of the Anglo-Japanese Alli 
drew the Mikado’s Land into 
contact with the Western World. 
from 1902 to the eve of the Wa 
ington Conference Japan was funda 
mentally in alignment, both political 
and in a business way, with Britair 
and the United States Politically 
that series of ententes was ended 
the post-war collision of interest 
tween Japan and the United State 
over China. The Arms Confers 
itself marked the close of Ang] 
Japanese diplomatic cooperation, 
stituting on the Pacific a balance 


power for a more or less effecti 
triangle, which, at least, was pi 
poning an open breach. Thi 


appeared, finally, in America’ 
dling of the immigration questior 
The latent race issue of East 


West is swinging openly from 
political to the economic spher 
Japan drifting completely from 


historic association with the Ans 
Saxon world. 

(4) Three contributing facto 
hastening such a_ readjustment 
Japanese policy—two European 
one Oriental. The Franco-Japar 
entente, politically dating from 





} 


may be dismissed as a minor element 


in the unmistakable reconstitutio: 
Nippon’s orientation. As betweer 
French Colonial delegation in 
discussing primarily commercial rel 
tions with Indo-China and a So 
tussian mission, Japanese statesmer 
have no choice. China has be: 
the bridge between Russia and 
Mikado’s Land. 


What Japan Faces 


It might be well here to remind 
selves of Japan’s essential difficultie 
the first place, though Japan faces 
Pacific as the gateway to the Far Ea 
she is dependent upon the Asiatic ( 
nent primarily for her future. 
while the empire ranges from the No) 
Temperate Zone to the tropics, th 
of her 268,000 square miles of territor 
insular, the main group of islands con 
pri: . 153,000, and Korea 87,000 
miles, respectively, between the thirt 
and the forty-fifth degrees of latitu 
sea-power is essential to her political 
economic security. As to populat 
thirdly, Japan proper contains 56,000.00 
people out oi a total of 77,000,000, |} 
the more favorable one-sixth of the ar 
supporting this number is now under ¢ 
tivation, and the empire, as a whol 
no longer self-subsisting. 
ly, such concentration of a growing ps 
ple has destroyed the economic balan 
of the country; broadly speaking, food 
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ire herself of what ne 
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The Business Outlook 


N the absence of any 
striking indications to 
the contrary, it is ap- 
parently to be as- 
sumed that the recent 
sharp declines in 
industrial production 
have for the time be- 
ing, at least, run most 
of their and 

industry have 





course, 


and trade 


both 
reached a lowered pitch of activity, at 
which they may continue without much 
change until new influences affect them 


that 


somewhat strongly. Professional and 
theoretical optimists still profess to see 
a rise in activity in the near future, re- 
peating the formulas of those who just 
confident that mid- 


a year ago were 
summer would see a rise from the mod 
erate decline from the peak of last 
Spring. That predicted rise did not 


occur last year, and there is no good rea- 
son for thinking that the coming Sum- 
mer will be any better business tonic 
than the Summer of 1923. 

The Cheap Credit Delusion 

One of the unfavorable signs in the 
situation is the apparently widespread 
belief in the idea that the present abun- 
dant supply of cheap money—credit— 
will of its own force, create a marked 
rise in business activity. One of the 
most “authoritative” of the economic 
services presents the fallacy in this form: 

It would be going too far to expect 
the present favorable turn of the money 
market to be followed promptly by a 
noteworthy general increase in business 
activity. * * * Nevertheless, cheaper 
money adds a new element of strength 
to the business situation. 
forecast of a normal volume of produc- 
tion and trade. 

In the past, the lack of abundant credit 
at low rates has indeed restrained busi 
ness activity; but the reason high money 
rates have restricted trade is that the 
profits of trade would not stand the 
charges for the credit required to carry 
it on. The real heart of the credit mat- 
ter is not the absolute cost of credit, but 
the margin between the cost of credit 
and the profits the use of that credit 
makes possible. When one wants to chop 
up kindling wood, the absence of an axe 


It fortifies our 


is a real drag on fire-building; but when 
want kindling wood at all, 
gross of idle axes is 


one does not 
the 
no reasonable stimulant to action—unless 
exercise. That is 
the nub of the relation between 
cheap money and expansion 
Business does not want this cheap money, 
because it can see no profits in the use 
of it, cheap as it is. Until other causes 
raise a new prospect of profit, the exist- 


presence of a 
one is fond of mere 
present 
business 


ing cheap money supply is a merely neu- 
tral element—unless it gives rise to sheer 
speculative production. 


Overequipped and Overspent 


The actual controlling reasons for the 
present recession of business, and the 
forces which will sometime revive it, are 
of a very different sort. Boiled down, 
the two major influences are these: A 
great excess of producing capacity (in 
everything but raw cotton) in relation to 
the absorbing power of the available 
markets, and a generally overbought, or 
overbuilt or overspent, condition in this 
country generally. 

The burden of overequipment ought to 
be more sharply realized than it is. The 
fact stares at us on every side, and calls 
for certain definite remedies — yet in 
only a few scattered instances is the nec- 
essary cure being applied. Our national 
steel plant can turn out nearly twice as 
much steel as the country can properly 
use. The copper industry is notoriously 
overadequate to the visible needs of the 
whole world. Zinc production is heavily 
overbuilt. There are great stocks of 
wool, silk and cotton textiles that do not 
sell, and many mills in each of these 
lines are idle. The country cannot wear 
the boots and shoes that half-empleyed 
plants are eager to produce for it. New 
automobiles, from huge plants now on 
reduced operation, crowd warehouses all 
over the country. In spite of the great 
increase in residence construction, the 
carpet mills have produced more rugs 
and carpets than all the new houses can 
use. Furniture and piano factories are 
likewise more than adequate, and have 
had to reduce their operation. There is 
more wheat and more pork than we can 
eat. 

One hardly appreciated consequence of 
this surplus of goods, in connection with 
the country’s great purchasing power in 
which all good Americans take a proper 
pride, is that the temper of easy spend- 
ing, stimulated by a highly developed 
and somewhat shortsighted salesman- 
ship, has overloaded buyers in every line, 
and has for the time largely exhausted 
consumer purchasing power. That the 
country is oversupplied with automobiles 
is now pretty evident to the most cas- 
ual observer. It is less evident, but ap- 
parently equally true, that the country is 
oversupplied, overbuilt with steel and 
copper and zinc and carpets and pianos 


more or less permanent goods is like ex- 
cessive consumption of food—the patient 
requires extra time to digest the sur- 
plus above his normal intake. For this 
reason, by itself, a prolonged pause in 
consumption is practically inevitable. 


Balances and Surpluses. 


If we try to vizualize the economic 
needs and capacities of a limited group 
of human beings, the effort will make 
clearer the realities of the present situ- 
ation. Let us assume a social organism 
of five million persons, controlling the 
raw materials of all their manufattures, 
able to make everything they need and 
having no connection with the rest of the 
world. It is perfectly obvious that this 
community will be able to wear a fairly 
definite number of pairs of shoes, eat a 
fairly definite amount of food, wear a 
fairly definite amount of clothing of va- 
rious sorts. It cannot use more than a 
certain number of dwellings or business 
buildings or trains or automobiles. As- 
suming this group to be organized on 
our present capitalistic basis, the various 
makers of goods and purveyors of ser- 
vices will find a definite limit to their 
activities. When each line of production 
has become adjusted to the demand for 
that particular product, the industry 
and employment of the group will be in 
a state of balance. Modern appliances 
will enable it to produce all it can use in 
much less than the modern working day. 
The surplus will be leisure—for, as we 
have assumed isolation, there can be no 
question of producing for buyers outside 
of the group. Under such circumstances 
a manufacturer who had contrived to 
build a disproportionately large plant, 
employing, or hiring, more workers than 
the community could keep busy without 
destroying the balance of consumption, 
would be compelled to reduce his forces, 
abandon part of his plant and reduce his 
estimate of his financial worth to the 
realities of his actual serviceableness. 
The community, he would find, would do 
the task for him if he delayed his own 
action too long. 


Today’s Unbalance 


This imaginary example is more strict- 
ly applicable to our present situation 
than some will be willing to admit. For, 
though the community of these United 
States is not self-contained, its prosper- 
ity depends on the achievement in prin- 
ciple of the same kind of balance sug- 
gested above. If we create surpluses 
above what we can absorb without eco- 
nomic indigestion, we must either dis- 
pose of those surpluses in foreign mar- 
kets or reduce our production to fit our 
consuming capacity. The adjustment has 
to be left to voluntary action by the pro- 
ducers of the country, under such com- 
pulsion as may fall upon them in the 
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overgrown, or too grasping in the ¢xer- 
cise of the wiles of salesmanship, and 
this complicates the matte: adjust 
ment. Under the head of “producers,” it 
may be added, are to be included such 


parts of labor as insist on a dispropor 
tionate share of income for themselves. 
At the moment, the call is for volunteers; 
but if the eall is unheeded, the economic 


draft law will fill the ranks 
Toward Foreign Investment 


One feature of the active bond mar- 
ket produced by last week’s abundance 
and low cost of money, namely, the 
visibly greater interest of investors in 
foreign securities, may be taken as a 
good omen, in its measure, for that 
broad investment of American capital 
in other countries which should be 
of the first results of our creditor posi 
tion. There is some element of risk in 
almost any investment, and in the pres 
ent condition of Europe, politically and 
economically, the risks to certain kinds 
of investment there are probably over 
great. Yet however great may be the 
service to Europe in providing short- 
term credits for current operations, a 
much greater service to the Continent, 
and in the long run a much better use 
of our own capital would be investment 
in some of the industries, and especially 
in the many new public utilities of which 
Europe is greatly in need. It ought to 
be possible to secure for certain types of 
such investment the guarantees of na 
tional Governments in such ferm as to 
make the ventures safe and attractive to 
American capital. 


one 


A Limit to Industrial Profits. 


If the reader will ponder in a recep- 
tive mood the implications of the 
hypothetical self-contained society al- 
ready outlined, he may be able to per- 
ceive the fact that this country is ap 
proaching the point where an increas- 
ingly large share of its income must be 
in the form of interest on its capital in 
vested in the industries and utilities of 
other countries less developed than our 
own. If the rest of the world would 
remain as backward as it is, and would 
buy from us all that it desires instead 
of trying increasingly to manufacture 
those things for itself, we might go on 
to ever larger earnings from our export 
trade. But there are insuperable ob- 
stacles to such a development. The first 
is the matter of payment. We already 
have two-thirds of the currency gold of 
the world, and are rapidly draining in 
the foreign remainder. We should have 
to take most of our pay in foreign ‘raw 
materials and manufactured goods. The 
form of that payment would automati- 
cally decrease the range of the home 
market open to our manufacturers heve. 
In other words we have reached a stage of 
industrial development where, in the long 
run, large sales of our manufactured 
products abroad will mean diminished 
sales of those products at home. Given 
the existing purpose of other countries 
to become self-providing in manufacture, 
America is facing an approaching state 
of maximum balance in its manufactured 
production. 


Our industry, in other words, has 
nearly reached its maximum earning 
capacity through the sale of goods. 


Other countries are trying to escape the 
need of buying our goods. But they will 
very gladly rent our capital to develop 
their own manufacture, and it is by rent- 
ing our surplus capital abroad, while 
keeping our own industries of manage- 
able size, that we shall fare best. It 
would be senseless to insist that all our 
industries should be at once curtailed to 
fit this proposition. But within the vis 
ible future—if we have eco 
nomic common sense—the process will be 
under way 
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THE WEEK IN EUROPE 


By NICHOLAS ROOSEVELT 





LTHOUGH the _pri- 
mary object of the 
German Reichstag, 
which meets again 
this week, is to settle 
the matter of inter- 
allied supervision of 
Germany’s military 


| REET i 
bea 
my establishment, the 


Q\ \N 
us i) Ss eal | 
N Lae 
basic laws providing 


for the reeeivership of Germany’s rail- 
roads are also to be discussed. If 
these are satisfactory, the railway de- 
bentures to be issued under the Dawes 
plan may well prove an attractive op- 
portunity to American investors. 
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Mortgaging Germany’s Railway Syste. 


It will be recalled that the Dawes 
plan provides for the issue of 11 billion 
gold marks of first mortgage railway 
bonds, to be assigned to a trustee ap- 
pointed by the Reparation Commission. 
This issue is to serve as part payment 
of Germany’s reparations obligations. 
The railway system has been valued at 
26 billion gold marks, or on a basis of 
about 500,000 gold marks per kilometer. 
Besides the 11 billions of bonds, 2 bil- 
lion gold marks of preference shares 
will be issued. These are to be sold to 
raise immediate funds, one quarter of 
the proceeds going to, the German Gov- 
ernment and three-quarters to the com- 
pany. The remaining 13 billions, in the 
form of common stock, will be given to 
the German Government, to be kept or 
sold by it, at its discretion. 

The Dawes plan provides that the en- 
tire German railway system be turned 
over to the new company, to be admin- 
istered by a _ railway commissioner 
chosen by the Reparation Commission, 
and by a board of eighteen directors, of 
whom nine are to be named by the Ger- 
man Government and the other nine by 
the trustee of the bonds, it being under- 
stood that five of the last named may 
also be Germans. This company is to 
administer the railroads on a strictly 
business basis, with the purpose of ob- 
taining an annual revenue of at least 
one billion gold marks. The Government 
is prohibited from imposing taxes ad- 
ditional to those contemplated in the 
plan, and cannot interfere with rate 
fixing, nor demand special rebates for 
certain classes of goods or individuals, 
as was commonly done under the old 
system. ' 

Inasmuch as Germany’s railway’ sys- 
tem was formerly under Government 
control, and has only recently been par- 
tially divorced, this new plan means a 
radical departure from all German 
precedents. It is not expected that it 
will be effected with great ease, inas- 
much as the nationalist elements in Ger- 
many are expected to oppose it on the 

ground that it infringes Germany’s 
sovereignty, and the radicals because it 
may deprive German workers of some 
of their rights. The politicians in gen- 
eral are not expected to be favorable 
if for no other reason than that they 
see in it the removal of a large army of 
Government employes from their con- 
trol, and they expect that the personnel, 
which was greatly overmanned durinz 
the last two years, will be reduced. 

The powers of the trustee who is to 
be named by the Reparation Commis- 
sion to receive and administer the rail- 
way bonds will unquestionably be large. 
Upon him, according to the plaar, will 
devolve the duty of insuring the ser- 





vice, interest and amortization of the 
bonds. With the authorization of the 
Reparation Commission he may sell the 
bonds, or may use them to secure new 
issues, which he may himself issue. He 
may also provide the conditions of their 
redemption at par. This implies large 
powers of financial regulation, which, 
when taken in conjunction with the 
power of the Commissioner of Railways 
(also named by the Reparation Com- 
mission), will place a firm control of the 
railways in the hands of Germany’s 
creditors. 


The Bonds Well Secured 


Confirming reports from other sources, 
the special investigation by railway ex- 
perts for the Dawes committee found 
that the general condition of plant and 
equipment of the German railways is 
excellent. Improvements of all sorts 
have been made during the last three 
years. Lines have been double-tracked. 
Terminals have been enlarged. New sta- 
tions have been built. New signal sys- 
tems have been installed. The rolling 





Keystone View Co 
GENERAL MAURICE NOLLET, 


Minister of War of France, whose appoint- 
ment is decried by the German press 


stock is of the latest and best type. 
More than 18,000 new locomotives have 
been built, and 400,000 new cars. “The 
railways,” says the report of the special 
investigating committee, “have not 
merely been restored to their pre-war 
state of efficiency, but have been 
brought up to a much higher standard, 
a standard which to the best of our 
knowledge is superior to that of any 
other country.” 


Will German Recovery Injure American 
Trade? 

If German industrial plants and 
equipment have been renovated and mod- 
ernized to the same extent as the Ger- 
man railways it stands ta reason that 
Germany’s productive capacity will be 
enormous, despite her losses through 
ceded territory. Once she has the nec- 
essary sources of raw material, what is 
to prevent her competing formidably 
not only with the British trade but with 
our own foreign trade? It is known that 
as a result of the war the British and 


ourselves took over the rormer Gern 
markets in South America, and that 
Japanese and ourselves made con 
able advances in the Far East 
expense of Germany. It is perhaps le 
clearly realized in this country 

efforts to hold this trade have 
marked by blunders which bid 

work against us as soon as German 

in a position to regain what st! 

This is particularly true in So 
America, where our failure to adapt 
ourselves to Latin-American wa 
proved a distinct handicap. Furthe 
more, through a number of unfortunate 





International New 


incidents we have obtained a reputat [TO MUSSOLINI 

as a nation of good promisers but poo! Fascist Leader 

fulfillers: Added to this is the genera 

come rasan ee xisting taxes were enforced 
y, rica. ese thing : “ 

ite “efi aagreaa name : ially collected. Under any cir- 


hardly help to strengthen our hold 
the trade which we took from the 
mans. 

Nor must it be forgotten that 
the war we entered numerous 


however, his Government 
nothing undone to defend 


onnection it is well to recall 
remarks to the effect that 


with goods which had formerly bes ; 1s he had consistently advo- 
supplied by the Germans. As a re aying for the war by taxes and 
a restoration of Germany’s full produ osed the policy of ever-increasing 
tive capacity is likely to bring about was not likely now to prove 
competition between our own and the zasonable and unbusinesslike in the 


producers in lines in which formerly balancing the budget 

did little business. In brief, we canr present, at least, therefore, no 
view the restoration of the Germar ‘ ation in the value of the franc 
economic systein with complete equanin ed The indications are that 
ity. Nor can we look upon it with th: 
short-sighted view of so many Engl 


ied a level which it is likely to 


looks as if the announce- 


men, who see in the restoration of Ger he French Government last 
many nothing but a new market fo! y that for purposes of paying 
England’s goods. To be sure they have telephone and telegraph 
less to fear in foreign markets than value of one gold franc 
have we, for the reason that they are nputed at four paper francs 
more firmly intrenched. In South Ameri gnition that five cents was 
can countries some of their firms have u ately the true value of the 
been doing business for generation 

They are known and trusted, and in turn ; 

know the needs and ways of the coun solini Facing a Crisis. 

try. Not even the pushing methods of e indications that Italy, which 
the Germans when backed by Govern loing undeniably well from an 
ment support before the war made a, oint of view since the advent 
great dent in British trade there. But ‘ scisti. facing a crisis which 
we have no such advantages. Not even e the fall of Mussolini. The 


our geographical position (which ner frome the mendes of tn 


dentally brings us nearer only to Cer Viatteoti is threatening to reach 





tral America, Venezuela, Colombia, hest political circles. Not 
Ecuador and Peru) is of sufficient value charge of a deliberate po- 
te offset our handicap. irder been raised, but there is 


ancial irregularities on the 


Following in Poincare’s Footsteps 
ad portant Fascist leaders which 


In France the new Premier, M. Her ominous developments. What- 
riot, is slowly being forced by the na inal outcome, these circum- 
ture of things into following the genera tan ve given the opportunity to 
lines laid down by Poincaré. To be I ppressed enemies of Mussolini 
sure, he announces that he will evacuate nselves heard. If he falls, 
the Ruhr when the Dawes plan is in ef be for a period of political 


fect, whereas -Poincaré wished to hold it which it is expected that the 
until Germany had paid. But he add 
that France has the right to use her 
position in the Ruhr to insist that Ger I ernment finances have been 
many give guarantees of execution of ed by Mussolini’s Government. 
the Dawes plan, and of French security 

In other words, like Poincaré, he is pre } e, and serious efforts have 
pared to use the Ruhr as a means to put the budget on a stable 
make Germany “come across.” yrtunately, however, the Ital- 


Left will once more gain 


lebt was reduced by about 


In internal matters, also, he is follow ude the same mistake as the 
ing Poincaré. He agreed, in reply to ar 
interpellation in the Chamber last Thu: 

day, that the 20 per cent. increase ir 
taxes which Poincaré had forced throug 
would be maintained in order to balance 00,000,000 lire for the special 
the budget. To be sure, he added tha ing a net deficit of 2,000,000, 
he thought it would be easy to improve *h has to be met by new 
on thé fiscal policy of Poincaré, but 


ve two budgets 

tes for the year 1924-5 pro- 
nple, a surplus of 2,000,000, 
the normal budget, but a de- 


s not excessive, but it shows 


failed to indicate in what manner To te the excellent work of the last 
those who feared he would introduce a gl nths much still remains. to 
capital levy he replied that before such ut Italy on a sound financial 


a scheme was adopted he would see to it ba 
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Mikado’s Land enlarged territory, pro 
vided, in the go!ld indemnity, funds to 
complete the essential reform of Japa 
nese currency and finance, and shown 
Japanese statesmen what their country 
required in the shape of basic industry to 
make it really strong. The subsequent 
elimination of treaty restrictions 


that Japan could embark on a policy of 
general 


meant 


protection blocked previously by 
eonventional tariff arrangements fixing 
by agreement with the powers Japanese 
import and export duties, as well as de 
velop her sea power by recovering her 
coastal trade monopoly, and similar steps 


Another Economic Milestone. 


The second period of trade expansion, 
after the 


notable defeat of Russia’s 
plans to reach southward fron 


water and to control Man 


Siberia 


to warm 
ehuria and Korea, brought Japan to an 


milestone Her trade, 


other economic 
industry and finance had expanded suf 
ficiently to permit Japan to swing over 


into the second stage of her industrial 
program—namely, to increase tariff pro 
tection and the subsidy of 
enough to commit the Mikado’s Land, in 


enterpris¢ 


the course of this economic growth, to a 
clearly defined economi liplomacy 
After 1911 
limitations on import 
and Japan promptly took advantage of 
the situation, further increasing her tar 
iffs and rounding out her State protec 
hould be 


certain lingering treaty 


juties were ended; 


tion of industry. Two point 
emphasized at this time. The first wa 
the widening character of Japanese capi 
tal, which, up to the Russo-Japanese 
War, had been intimately associated with 
Japan’s Government and had leaned 
heavily upon national fund 
The second was the 


for develop 
ment. appearance 
of Japanese industry and finance as a 
markets in 


veal competitor for world 


direct rivalry with Western business. 
This meant that Japan had succeeded in 
building a national ec:nomy; had pro- 


duced a broadened business world no 


longer primarily dominated by a circle 
of leaders entirely dependent upon their 
governmental alliances for commercial 
expansion, and, from behind the barriers 
of a protected State, began to make Jap- 
anese price condition felt in foreign mar- 
kets. 

The full effects of this economic evo- 
in the third 
war, the 


lution became manifest 
period, marked by the great 


deflation and present 


post-war boom, 
trade conditions. This decade has con- 
tributed remarkably to Japan’s changed 
world orientation. The war itself made 
possible the establishment of many in 
dustries in Japan that otherwise could 
not have been transplanted from the 
West for a generation or so, or it bol 
tered up inefficient enterprise. It gave 
Japan’s business super-protection as the 
war-born scarcity of 
only closing the home markets to foreign 
trategic capital 


goods grew, not 
products, excepting 
equipment the country needed, but open- 
ing up neighboring opportunities hereto- 
fore closed to Japanese enterprise. These 
new trade currents, which under normal 
conditions could not have been estab 
lished, changed the focus of Japanese 
interests far more than is perhaps real- 


ized. Over against these gains there 
must be laid the pyramiding of industry, 
business and finance, giving the Mikado’s 
Land the problems of deflation so sorely 
trying her before the 


tragedy of the Tokio earthquake 


strength even 


From the standpoint of international 
this post-war play of trade ri 
valry has reached a stage. 
Japan has achieved the stage of her in- 


sf rategy 9 
significant 


dustrial evolution comparable to that of 
Germany in years preceding the great 
war. That is, the productive 
of the Mikado’s Land is overbalanced for 


} 


machine 


ier national requirements and world 
markets are an essential part of her life. 
Japan must import in order to get the 
industrial wherewithal to increase her 
exports Her increasing population 


places a premium on the constant growt:. 


of large-scale enterprise; with her sur- 
plus numbers, she always faces the al 
ternative of free emigration or expand- 
ing industry under existing State policy. 
Therefore. the leaders of Japan feel 
themselves confronted with an 
mathematical cycle in which narrowing 
circles of turnover are fatal 


almost 


Japan’s Changing Trade. 


Heavy imports of raw materials and 
industrial equipment which Japan her 
self cannot supply are necessary. Up to 
1895 there were but three years in which 
Japan had an excess of imports; but 
from 1896 to 1914 the situation was re 
versed, with only two years showing a 
favorable balance of trade. The heavy 
excess of exports in the four years of the 
great war was due to the abnormal world 
situation. Since 1919 the old predomi- 
nance of imports has reasserted itself 
in a steadily mounting tide 
be found that, 
Japan 


On analysis, it will 
since the Russo-Japanese War, 
has been changing the kinds of goods 
entering into foreign trade decidedly. 
Regarding imports, although foodstuffs 
are coming inte Japan in larger quan- 
tities, proportionately speaking they are 
declining when compared to the whole 
trade. In 1907 foodstuffs of all descrip 
tions averaged 15 per cent. of all im- 
ports; they now stand at under 10 per 
cent., a decline of a third. Raw ma- 
terials and semi-manufactured articles 
at the former date stood at about 50 
per cent., whereas they now account for 
practically 70 per cent. of the imports. 
Even with the demand for equipment, 
finished goods have declined from 
roundly 27 per cent. to 20 per cent.- In 
this same period the export trade has 
changed as far-reachingly. Foodstuffs 
of all kinds have dropped one-half, such 
xports receding from 10 per cent. to 5 
per cent. of the total. Raw materials 
sent out of Japan likewise have declined 
from just over 10 per cent. to 6 per cent. 
Even semi-manufactures have decreased 


dropping from just under one-half to 
about two-fifths of Japan’s annual ex 
ports. On the other hand, the percent 
age of wholly finished products has in 
creased from about one-third to nearer 
one-half of all exports. 

Now, viewing the situation from the 
standpoint of direction of trade, the fol- 
lowing generalizations hold true: By 
continental divisions the trade of Asia 
is most important to Japan today, as it 
the great war and back in 
The figures stand at about 


was before 
the 1890s. 
40, 45 and 50 per cent. for 1897, 1913 
and most recent returns. But the rela- 


tive importance of Europe and America 
has been reversed. While the Old 
World’s percentage stood at 35, 27 and 
11, respectively, transpacifi trade, 
chiefly with the United Stat grev 
from 21 to 24 and almost 40 This 
country now holds the premier position 
n Japan’s international commerce, ac- 


unting for about one-third of the total. 


other hand, Japanese trade 


On the 
amounts to 
whole trade. It will be the steady pur 
pose of Japan to change this 


roughly one-sixth of our 


“Pan-Asia” Taking Form 
The economic import of tl change 
across the Pacific cannot be over 
stressed. Transpacific trade Ss our 
front line. The commercial tide of bat 


tle turned, the Western World wholly 


on the defensive in the East. The 
mounting hostility and distrust of Asia 
to the business and diplomacy of both 
Old World and New World become a 
dollars-and-cents proposition ‘ us 


Relegating the immigration question to 
the background for the present, Japan 
is rapidly revealing her overwhe 
Asiatic interests. The 
triangle stretching 


mingly 
game being 


played in a great 


from the Japan Sea to Cent Asia, a 
political no-man’s land that can make 
empire. China is placed between Sovie 
Russia and the Mikado’s land oppor- 
tunist hand to one and to tl ther. 
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and on any interest date thereafter at 


All of these Notes have been sold. This advertisement appears only as a matter of record. 


$10,000,000 


The Chicago, Rock Island and Pacific Railway Company 


Five- Y ear 5% Secured Gold Notes 


Interest payable January 1 and July 1. Total issue limited to $10,000,000. Coupon notes of $1,000 denomination. The entire issue (but not a part 
thereof) redeemable at the option of the Company upon thirty days’ previous notice, on July 1, 1925, or January 1, 1926, at 101 and accrued interest, 
of 1 % less for each succeeding year, or part thereof. Principal and interest payable in New York, in United 
States Gold Coin, without deduction for any tax, assessment or governmental charge (other than Federal Income Taxes exceeding in the aggregate 
2% per annum) which the company or the Trustee may be required to pay, or to retain therefrom, under any present or future law of the United 
States of America, or of any State, County, Municipality or other taxing authority therein. 


The Notes are to be secured by deposit, under a Trust Agreement with the Central Union Trust Company of New York, 
as Trustee, of $15,000,000 face amount, The Chicago, Rock Island and Pacific Railway Company First and Refunding 
Mortgage 4°%, Gold Bonds, due April 1, 1934, the bonds being thus pledged at 6673, as against the present market value 
of approximately 82, or at a margin of about 23%. 

Provision is to be made in the Trust Agreement whereby the Railway Company will agree that the market value of the 
collateral deposited thereunder shall, at all times, be maintained at not less than 120% of the face amount of the notes 


The proceeds of the Notes are to be used to retire $8,000,000 of the Company’s 6% Notes to the Director General of 
Railroads, and for additions and betterments, and other corporate purposes. 


We offer these notes when, as and if issued and received, subject to the approval of legal details by our counsel and to authoriza- 
tion and approval by the Interstate Commerce Commission and other public authorities having jurisdiction 


Price 99 and Interest. To yield over 5.20% 


Speyer & Co. 


Dillon, Read & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us 


June 20, 1924 


Due July 1, 1929 
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The 


Special Correspondence of The Annalist. 
LONDON, June 11 
ARIOUS 
confirm the diagnosis 
made in 


signs go to 
previously 
this column: that 
while the be- 
ginning of the year to 
a little Easter 
production steadily 
increased and traders 
began to have visions 
of the Promised Land, the rate of ad- 
vance has lately slowed down. The im- 
pression one gains from such figures as 


from 


after 





‘ 


, are available is that during May, while 
| we certainly lost no ground, we did not 
| gain very much. As this is the time when 
i seasonal Spring business reaches its 

maximum point in the ordinary way, it 

rather iooks as if matters are about to 

take the same course as last year, when 
j they drifted slowly backward through 
} the Summer months, and did not show 
! any marked upward swing until Sep- 


tember. 


Some Favorable Features 
Taking first the more favorable signs, 
one has to give due credit to the steady 
manner in which unemployment, 
great nationai incubus, is being reduced. 
| Thirty-six thousand workers found jobs 
during May, and the register now con- 
tains 245,000 fewe: names than a year 
ago. Coal production remains at a 
“record” high leve! (the average weekly 
figure for May was 5,500,000 tons 
against 5,210,000 in April, and 5,116,000 
a year ago). We do not possess in Eng- 
land anything corresponding to that very 
useful American compilation “total car 
loadings.” The Ministry of Transport 
publishes figures showing the tonnage 
of merchandise and minerals carried by 
British railways, but these are usually 
| three to four months in arrears. It is 
| possible, however, to gain some inkling 
of broad variations in the volume of 
railway traffic from the totals of gross 
receipts published weekly by the four 
trunk lines. During May these averaged 
£3,620,000, against £3,630,000 in April. 
The figures include passenger as well as 


our 


goods traffic, and as the former was 
| abnormally heavy in April owing to the 
J Easter holiday=, one would not be very 
| far wide of the mark in assuming a 
( slight increase in the amount of mer- 


chandise movea during May. This move- 
ment, however, represents for the most 
part the fulfillment of placed 
with manufacturers some weeks earlier, 
and is of little use as an index of pres- 
ent tendencies. 


orders 


Money Market Movements 


Conditions in the market will 
probably give a better clue to the po- 
tentialities of the situation. Changes in 
the volume of credit usually precede 
those in the volume of production. 

The monthly statement of the leading 
banks shows the following items: 


Millions of Pounds Sterling. 


money 





1924. 

April. May. 

0. 1,655 1,647 
eT ere 192 190 
Bills discounted seaekiaia 227 238 
Advances 807 805 
While the note circulation of the Bank 
of England remained steady at £125.- 


2! 000,000, the average amount of currency 
' notes outstanding fell from £291,000,000 
in April to £285,000,000 in May, and the 


weekly total of cheques, &c., passing 
through the London Clearing House 
y, - 
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from £782,000,000 to £750,000,000. Clear- 
ings in the larger cities outside the 
metropolis rose slightly, it is true, but 
in this respect London is usually a 
month or six weeks ahead of the prov- 
inces. Money rates remarkably 
steady, three months’ bank bills having 
been discounted in the market at ahout 
3 1-16 per cent. for the last two months, 
while day to day loans (i. e. amounts 
advanced at call from the banks to the 
bill brokers) made at 
2%% per cent. re- 
markably heavy during May, but as was 
shown last week, this represented an 
“investment” :ather than an “industrial” 


were 


continue to be 


Capital issues were 


movement. 
Domestic vs. Foreign Investment 


Many leading personalities in the City 
of London are of the opinion that cap- 
ital is coming forward in larger quanti- 
ties than industry can well cope with at 
the moment, and the old question of 
domestic versus foreign investment has 
come to the front Some 
weeks ago, as readers of The Annalist 
will remember, those doughty financial 
gladiators, The London Tinies and The 
Economist fought a pitched battle on the 
subject. Another redoubtable antagonist 
has now entered the arena, in the per- 
son of Mr. J. M. Keynes, one of the most 
famous of contemporary British econo- 
mists. Mr. Keynes contends that the 
British Treasury is mainly responsible 
for the very imperfect recovery British 
trade is making. His suggestion is that, 
instead of applying from £50,000,000 to 
£100,000,000, extracted from the pocket 
of the British taxpayer every year, 10 
the redemption of existing debt—thus 
reducing the total Government securi- 
ties by a like amount and, he asserts, 
driving the holders to reinvest in “rela- 
tively barren” foreign securities—the 
State should use these large sums for 
financing new constructional works at 
home. Just as the railway “boom” and 
unprecedented building activity did much 
to promote British prosperity in the 
nineteenth century, so—Mr. Keynes ar- 
gues—would a determined policy of road 
making, electrical development and 
massed production of houses be inval- 
uable in putting it on its feet in the 
twentieth, “even though some of the 
schemes should turn out to be failures, 
which is very likely.” 


once more. 


Recent Capital Expenditure 


The Times shows no reluctance to 
pick up the gage thus boldly thrown 
down. Quoting figures recently pub- 
lished by the Chancellor of the Ex- 
chequer, it shows that the Government 
has actually been spending enormous 
sums on capital purposes during the 
last few years, and cannot well be doing 


more in this direction. Since 1921, the 
Unemployment Grants Committee has 
laid’ out £50.000,000 on constructive 


works; the local loans fund (largely for 
house building) £70,000,000; new road 
construction has accounted for £10,000,- 
000; post office expenditure on tele- 
phones, &c., for £23,000,000. This gives 
a total of over £153,000,000 direct ex- 
penditure by the authorities. /ndirectly 
the Government has finaced, by way of 
guarantee, capital expenditure of nearly 
£50,000,000 under the Trade Facilities 
act. At present the demand for capital 
under all these headings has fallen off 


London Letter 


which all 


with one exception, 


ipplies of motive po 


considerably—an ‘important point 


hops of the Great W« 
seems to suggest that the ps of the Grea 


State 


the undergroun 


of employes at a power 


rans ; steam” railways we1 
present more willing to lend than ind am” railway ' 

. Tm t the > of er 
to borrow. Again, asks the Times, t the number of x 
is a “barren’ foreign investment E very large, and in no 
foreign loan raised in London mu plete stoppage of service 
mately take the form of an expo rhe strike wa on 
British goods or services to son trade union whose men 
seas destination. In so much concerned, and though 
first impact is upon the foreigz committee responsible 
changes,” however, we must caref was at pains to disown 
scrutinize all applications for such loar inist”” connection, ce in 
P ° } + 
< "ez 4 ne > su lV oOo! € 
and be ready to ration the su] ply o ich appeared in at least 
capital should it at any time fall t 

ewspaper some days be 
of the demand. Due weight shou : 
‘ 5 he Q well as the enue 
given to this opinion since it is said 2 
what authority one does not CNS: EOE NS OF 
° . 1 an ttle < 
state—that in this respect the Ti ittle doubt that 
l1ences had much 10 


holds views not very different fron 
of the Bank of England’s Governo1 


been chosen for tactical 


Outlook for Coal Exports Loult of 


comprehension 


The precise line of 


ition of electric power 


coal 


The state of the British ; a : 
trade is causing rather serious pertu dl tube" resale 
tion in some quarters. Every schoolb possible for a - yas 
ought to know that this trade has ane See | oe 
powerful effect on the level of shippir ee or four million of # 
freights in general. British impo 
composed, in the main, of ‘“bulky’ g : a 
exports of “fine” goods occupying Nay: ee 
less cargo space. Our coal exports recent bye-elections, the 
veniently fill the gap, and, by obv csteknrmcsdens Nearties (niasts ebiaeiaal 
the necessity of many ships travelin @ the last six months. T! 
ballast on the outward ene, we tent-te Labee me! 

oe 


owners to quote lower rates for the ro ae 

: eat at Glasgow and 
voyage. In 1923 the coal trade enjoys the 
a brief but glorious spell of prospe cca eel eet wn 
, 5 ee oyme 1as been a stu 
France’s militaristic excursions tempo 
rily put out of action the largest Cont 


from 


budget has probably r 
credit of the Governme 


Liberal 


r 
r 
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nt 


nental European coal field, and G : eee 
many, France, Belgium, Holland oe Mr. Wheatley 
Italy were all compelled to come, ca} . carried through, wil 
hand, to England to make good ths point. To domesti 
ficiency. The state of affairs obviously observers, however, 

of the Government 


could not last long, and the beginning 
the end came when Germany abandon¢ 
her policy of “passive resistance.” Sit 
then Ruhr coal has been coming fo 

in steadily increasing quantities I 
average monthly deliveries of coal ar 
coke, on “reparations” account to Fr 
and Luxembourg totalled 420,00( 
last year; in April of the present 


e uncertainty, 
usually indicated by 


1umerous cross-current 
conditions like 
the Autumn, 


seem 


until 


since th 


ily press is at presen 





they were more than 1,300,000 ton 
large amount of this reparations co 


What Stocks to Buy 


also finding its way to Belgiun 

Italy. 
Recommendations 
The Real Trouble vestment In The 
Brookmire Bulietin! 

The real trouble seems to 

: at a strongly confirms our 
deep-rooted. — It is pointed out t can is ie 

African, Indian, Far Eastern and | trend now 


States Pacific Coast trade has 
off to a disquieting extent in 1 


twenty years, as native sources of sup} 


overs what to buy as 
list cov 
indus 


hen to buy. A 
stocks—selected 





have become progressively mort 

portant, and that competition from the and public utilities is 

sources is increasing and not din sent our subscribers. 
bulletins discussing the 


The growing rivalry of oil 


ahi ae 
— : Th "A rices and describing the 
other serious factor. ae a Service forwarded free 
ing navies are now oil driven, and itered now will be 
Brookmire advice 1 


important 


newer form of fuel is being used to ar re 


increasing extent in the mercantile 
Our quasi-monopoly is clearly PR. ea ee ees ee 
ame time’ | BROOKMIRE 
es NOMIC SERVICE, Inc. 
t 45th St, New York 


by return mail 
and book 


rine. 

thing of the past, but, at the 

much of the prevailing pessimisn 
greatly exaggerated. 

— ” e gratis 

An “Unofficial’? Labor Dispute Piggy vee 


Britain’s breathing space from indi 
trial disputes has not been of long du 
tion. Early this month the port 
services of the metropolis were inte : 
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WEEKLY SALES OF ISSUE MPRIS NG ANNALIST FRAC 
*” ad 0 4 rf A A A 
vy JAN. FER MAR APRIL WAY JUNE iT oct DEC AN FEB OM ‘ 
TWENTY-FIVE RAILROADS SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Net Same Day | Net Same Day Week Ended June 21, 1924. 
High. Low Last. Ch'ge. Last Yr | High. Low Last Ch'ge. Last Yr. 

June 16.. 65.59 65.02 65.22 BS 61.06 June 19.. 65.58 64.87 65.26 32 60.29 1924. 1922. 
June 17 65.50 64.71 64.85 vd 60.70 June 20 65.60 65.00 65.38 + .12 61.35 BERR ccc cccccvcctscccceceocccessdccesecese 816,700 724,206 
June 18.. 65.24 64.49 64.94 + .09 50.85 June 21.. 65.53 65.23 65.35 03 61.43 | TWesday ..... ee ceeccccecneeeeeccerereceeecees 813,850 l, 993, 668 

ae POOF TOOTe TTT CTT TTT TTT Te 677,462 1,3 1,110,237 
od DT pe.deebehese6ducsendesecsssedocseacee 727,130 1,2 855, 090 
TWENTY-FIVE INDUSTRIALS DEE ccbecdeececesoccocccsncecosoceesccecess 720,850 738,730 
BTR ccccccccccceccccvccccacesccqueses 347,200 341,91) 
Net Same Day Net Same Day A ae ae ne re 
High. Low. Last. Ch’ge. Last Yr. | High. Low. Last. Ch’ge. Last Yr. Total Week ...++.seeeeeerereesereseeereers botery 5, 404,910 ‘.7 

June 16..110.41 108.85 109.98 + .66 104.92 June 19..110.52 109.41 110.00 + .24 104.97 Year to dateé.......c.cseseceecceeeceecece 109,768,111 126,467,870 134,! 

June’ 17..111.14 100.54 109.92 OG 105.13 June 20. 416.39 109.09 109.97 — .03 106.04 
June 18..116,07 109.22 109.76 16 103.74 June 21..110.33 109.79 110.06 + .08 105,97 

COMBINED AVERAGE—50 STOCKS ELD OF BONDS ON NEW YORK STOCK EX 
N RETURN + HIGH f 
Net Same Day Net Same Day 
High. Low. Last. Ch’'ge. Last Y1 High. Low. Last. Ch'ge. Last Yr. 

June 16.. 88.00 86.93 87.60 + .14 82.90 June 19.. 88.05 87.14 87.63 + .28 82.63 
June 17 32 2 87.38 22 82.91 June 20 3 99 87.04: 87.67 + .04 83.69 
June 18.. 87.65 86.85 87.35 03 81.79 June 21 87.93 87.51 S7.70 + .08 83.70 

YEARLY HIGHS AND LOWS 46 {—at +++} + |} } } 4 {i 
eed ¥*_ P%e sorters ageger® JS soot, 
High Low. High. Low. 46 Legerattall Seas nad | echoes” | y| bee d [ Tefen, 

®1924..... as 88.56 Feb 82.26 Apr } 1918 80.16 Nov 64.12 Jan. - 
ee . 92.52 Mar 77.15 Oct | 1917 96.46 Jan 57.47 Dec. aa 
1922... $06 Oct 66.21 Jan 1916 101.51 Nov 80.91 Apr = os 
1921..... 73.13 May 58.35 June 1915 94.13 Oct. 58.90 Feb 
1920..... . 9.07 Apr 62.70 Dee 1914 73.30 Jan 4.47 Dec. 14 4 SST WAY IONE ITY are) PT oct wo + erp WAR APRIL rc . 
let iis 99.50 Nox 69.73 Jan 1913 79.25 Jan 68.00 June a ee ee oe ee ee ee . ' 

*To date | L — . 923 £4 
. Same Week Year Same Period 
f CI N Ww Yt Last Week. Last Year. to Date. Last Year. 
PER CENT - Average net yield of ten high- 
| 64 —* rr ae 4.557% 4.685% $. 682° 4. GU6% 
| New security issues.........ccccece $01,983,500 $66,632,900 $2,024, 353,649 $1,698, 104,245 
4&2 a 
of | | | t PAR VALUE SOLD ON NEW YORK STOCK EXCHANGE 
pA | a 
bp 2a lpete, _| Pot rnaneo™ 7. Week Ended June 21, 1924. 
oe We | 
a al "eee “sec 1924 2 
of eee 6 «%. 1923. 
¢ | net ee fon! aad +-4 a a a $21,306,350 $10,920,000 
BUCBEBY 2 cccccsccccccccsscccccccccscscssceces 18,041,900 12,598,200 
| 7] = 74 PEE 66btdh68406666ns0ceenesedessacees 13,698,410 11,702,700 
; | Thursday 14,255,700 9,397, 900 
| Friday . 20,478, 000 10,013, 200 
JAN FER WAR APR \ ‘ KT NOV. DE Saturday 6,150, 700 4,235, 600 8 113'800 
. ; 4 BE OE wascccseccccsncceosecsicséaensa $93,931,050 $58, 867, 600 758, 600 
Cana thanunnkinnecateseuncenal 1,717,604, 970 1,511,905, 060 2 852,50 
In detail the bond dealings compare as follows with the corresponding weck last year: 
. . i § 1 yrres din ri last year: 
AVERAGE 40 BONDS June 21, '24 June 23, "2: Changes. 
PEC OO IT EET TET $54,582,000 $30,137,500 +$24,445,500 
Net Net United OT 25, 250, 000 17,909, 600 i 
Close. Ch’ge Close. Ch'ge. | Foreign 14,082,000 10,795,500 

June 16 80.60 +.14 | June 19 .80.34 —.03 | State et 

June 17 80.48 12 June 20 _80.28 ~.06 ME Sialeiaiedntenbeedudesacecdataddneanance 16,000 25,000 9,000 

June 18 80.37 11 June 21 80.35 +.07 oan pions coments ene 

ve ‘ n . ke er ne $93,931,050 $58,867,600 +$ 35, 063,450 
YEARLY HIGHS AND LOWS 
FOREIGN GOVERNMENT SECURITIES 
High. Low. | High. Low. 

*1924 80.60 June 76.95 Jan | 1918 82.36 Nov 75.65 Sep Previous Year Same 
1923 ‘ 79.43 Jan 75.58 Sep. 1917 89.47 Jan. 74.24 Dec. Last Week. Teek. to Date Week, 1923. 
1922 : 82.54 Aug 75.01 Jan. Saar ... 89.18 Nov. 86.19 Apr. MONIES GONG, TAB. occ cccdcsvscces 57%@ 57% 57%@ 57% 5TR@ 5456 58%@ 58% 
1921 76.31 Nov 67.56 June eee or 87.62 Nov. 81.52 Jan. EY 1 666.056-660¢000600600668 10144@101% 1014%4.@100% 1024%.@ 985% 10144@101 
1920 73.14 Oct. 65.57 May 1924..... ..- 89.42 Feb. 81.42 Dec. rere 97 97%@ _ 97% 99144@ 96 98%@ 98 
1919. ; 79.05 June 71.05 Dec. bp tiineewensaxes 92.81 Jan. 85.45 Dec. French rentes (in Paris)........! 53.20@53.10 53.65@52.80 58.70@51.75 56. 80@56.50 
*To date French W. L. (in Paris)........ 68.15@67.80 67.80@67.45 71.45@66.15 75.10@74.75 

from the low level prevailing no less per stocks again just about held their in activity on the part of pool operators 


In the Stock Market 


HE movement of prices on the New 

York Stock Exchange last week 
was more or less irregular, with no de- 
cided change reported in the averages 
in either direction. This irregularity 
was looked upon as a natural develop- 
ment following eight consecutive days 
of rising markets, in which the average 
for fifty representative stocks recorded 
four points, 


a gain of approximately 
and many individual issues are up from 
five to as much as ten points or more 


than three weeks ago. The irregularity 
was not confined entirely to the stock 
market, as such movement was also in 
force in the bond market. 

While declines were recorded in many 
sections of the stock list, there were, 
however, numerous active issues which 
rose to new high records for. the current 
year. Such movements were pronounced 
in the railroad and public utility groups 
and among high-priced specialties of 
the type of General Electric, Woolworth 
and others. Among the industrials, the 
petroleum shares and the steel and cop- 





own, due to business conditions in the 
respective industries. 

The cross-currents in the industrial 
section of the list may ‘be attributed to 
two influencing factors: The one which 
brought about the decline was due to 
selling by professional speculators, who 
for some time had been trying to “feel” 
the top of the market, and profit taking 
on the part of traders who. were for- 
tunate enough to pick up stocks at the 
lower levels of a few weeks ago. To 
offset the decline caused by these in- 
fluences, however, a noticeable increase 


was 
felt 


in evidence 
in both the 


and 
low 


shares and many of the 


trial issues. 

Money 
be quoted at 
ease 


rates 


in money 
strength in the standard div 


issues of the type of 
Southern Pacific, Atchison, United States 


Steel and 


other 


this 


stock 


itself 
railroad 


made 
priced 
favorite indus- 


last week continued to 
recent low levels. This 
was responsible for the 


idend paying 
Union Pacific 


which 


are 


credited with favorable dividend records. 
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| RANGE OF TH i 4 I 
|PER CENT PFR CENT e 1] e , 
| 
| all Loan, Time Loan and Com- 
} . 
| 
| mercial Paper Rates 
mn Call Time Loans Com. Dis es rr 
} . Loans. 60-90 Days. 6 Mos. 4-6 Mos THE 
| L. ee eee 2 3%4@2% 3%@3% 114 @4 ns i] 
7 T 1 Previous week............ 24%4@2 3%@3 + @3%, 14@4 o} 
» , ‘ 
I. Year to date......2..000005%@2 5 @2% 5 @3y% 5 @4 
j N. FEB. MAR. APR \ KT it | Same week, 1923.........! DA@+4M 5 @4% 5 W4@o x 
L 7 } Same week, 1922......... 5 @2% 4 @3% 1 @3%, 1,4 
sali THE POTENTIAL SUPPLY OF MONEY 
10 TAL RESERVES BINED DEPOSITS AND NO’ A T ii FEDERA . 
| MILLIONS OF AT GF : BINED DEF ND NOTE LIABILITIES OF THE FEDERAL RESERV 
| DOLLARS "ER CEN 
| 4500 | | | j | 4.500 | {GOLD STO¢ 
~ » 4 
4.000 | 4 4 + + 4.0 . + : t t 
3,500 | | TOTAL CASH RESERVES | | | | on TOTAL CASH RESERVE: 
} 4 i R " 
" pocepessopeoseopetespotepes 1 O**OHocetposs) gcse Hee gp eo? | eens eres Sree Oe ane ee ee e+ +++, «0 0-0-0014 
3,000 | 1 4 + + + + + + + + 4 WO 1 + + . 
2.500 | | FEDERAL RESERVE NOTES IN A IRCULATION 7, i | 500 x 
ee Sn on on ene iene »4-2.9-2-5-2 F* " 
| oo | | REQUIRED “x 
i ae er eS ee eS ee 8 oe eee oo Se — sd peALIN ~ t t 
| | 4 ° o+<« + oo 2-0-7007 
500 | | TOTAL DEPOSITS it ” | 1,500 [-9-*9-4-0-0-9-0-¢-0-0-0 © #-0-0- 4-0-0 0-4 a | Y " 
| 
1,000 | ae rr i 4 aot tet epee e | Pcs dl Sh { 80} 1,000 | } 4 a 
, Sad S040, +045 * #456 
500 = 4 0p } . 
I j 0 o | 
JULY \UC EPT N EL FEE fl NE | a ‘ Fi . 
f.ctual Condition Statement of the Federal Reserve Banks June 18 
COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS N 
Dist. 1, Dist. 2, Dist. 3, Dist. 4 Dist. 5 Dist. 6, Dist. 7 Dist. 8 Dis 
st. 4, Dist. 5, hit, st. st. 11, Dist. 12, 
_ Boston New York. Philadelphia. Cleveland. Richmond, Attanta. Chicago. St. Louis. Minneatr as City. Dallas. Sea. F ‘ranc isco 
Gok d reserve $268,436,000 $1,036,140,000 $258, 636,000 $306,549, 000 $82,779,000 so $455,961,000 $102, 286,000 : 1,¢ HM) $49,574,000 287,867,000 
Total bills discounte d 1 £, 203,000 36,445,000 26,247,000 31,095,000 $9,955,000 33,690,000 49,554,000 22,915, OO 14, 2¢ 00 15,563,000 19, O00) 
Tot. U. S. Gov’t secur. 32,233,000 136,544,000 28 ,931,000 39,981,000 5,125,000 194, 000 60,073,000 8,004,000 4,34 151,000 20,443,000 $2,883,000 
Due membe rs res. acct. 118, 1 14 000 879,229,000 117,792,000 164,141,000 60,309,000 59,025,000 310,733,000 73,411,006 15,53 75,000 50,231,000 147,318,000 
#. R. notes in cire’n.. 199,863,000 344,007,000 185,644,000 210,989,000 73,053,000 138, 740,000 259,010,000 'y 199 2,000 41,221,000 205,359,000 
Ratio, &c. eee SS.1% 86.0% 86.1% 83.7% 64.9% 81.5% 82.5% $3, 2¢ 61.3% 1.4% 








Statement of Member Banks 


Data for Federal Reserve Cities and in Federal Reserve Branch Cities. 


Number of reporting 





Loans and discounts, gross: 


Secured by U. S. Govt. 
Secured by stocks and bonds. 
All other loans and discounts... 
Total loans and discounts..........$3, 874, 131,000 
39,750, 000 
500, 646,000 
18,674, 000 


United States pre-wa 


United States Liberty bonds.... 
United States Treasury bonds.. 
United States Treasury notes........ 
United States ctfs. of indebtedness. 


Other bonds, stocks 


Total loans, discounts, 
Reserve balance with F. R. Ban 


New York. 





June 11, June 4. 
ND isd. dic-arapa ani 67 
obligations. . $82,587,000 $80, 264,000 


L, 553,757, 


237, 787,000 


WO 1,465,302,000 
2,192,739,000 





r bonds....... 


and securities.... . 





¢ 26, 
19, 504, 000 
T 33,400, 000 


$3,738, 305,000 
39,757,000 
510,215,000 
19,328, 000 
314,364,000 
18,974,000 
752,410,000 





—_—__—_--Chicago.-_—_—__—_ 
June 11. June 4. 
48 48 
$26,< $29, 728, 000 
4: 436,421,000 
674,476,000 6 





AS | SPSS 


$1,133,135 


$1,137,427,000 








4,188,000 4,188, 000 
56,593, 000 57,073,000 
4,350,000 4,348,000 
80,525,000 80,676,000 


13,338,000 13,449,000 
164,859, 000 162,793,000 








inv estments. $5, 





503,531,000 $5 
692,004,000 





, 393, 353,000 
= , 338, 000 








Cagle OR VOU. .ccccccccccccccccccccccce 65,582,000 5, 853 . 000 
Net demand deposits. jinddbeshanbouaes 4,771,360,000 4,631, 772,000 
Time deposits.... ; eeaceid ale 644,305,000 642,751,000 
Government deposits. . coecccesoeccoeces ° 19,617,000 21,797,000 
Bills payable: 
Secured by U. S. Govt. es oe 2,850,000 2,125,000 
BEE GEE 6.0.0.06600006060bboccccecsssicce 1,895,000 2,001,000 
All F. R. Cities. 
June 11. June 4. 
Number of reporting banks........... s 255 255 


Loans and discounts, gross: 


$148, 286,000 


$150, 107,000 


$1,461,280,000 $1,455, 662 ,000 
8567 





150,071,000 

386,036,000 "383, 610, 000 
4,874,000 5,408,000 
370,000 458,000 
2,221,000 2,464,000 
—-F. R. Branch Cities.— 

June 11. June 4. 
197 197 


$36,022,000 $36,448, 000 

































Secured by U. S. Govt. ee. 
Secured by stocks and bonds. esses 2,806,448,000  2,730,015,000 632,081,000 634,324,000 
All other eens and discounts.......... 4,900,632,000 4.838, 509,000 _1,626,989,000 _1,627,913,000 
Total loans and poner led . » $7,855,366,000 $7,708,631,000 $2,295, 042,000 $2,2 55, 000 
United States pre-war bonds.........+« 91,440,000 91,176,000 818,000 
United. States Liberty bonds........... 740,712,000 743,874,000 243, 420,000 
United States Treasury bonds....... ee 35,729,000 35, 750, 000 16,95 50, 000 16,660,000 
United States Treasury notes......... . 487,799,000 487, 50, 000 115,216,000 115,843,000 
United States ctfs. of andestotnase. . aes 56,403,000 54,809,000 20,502, 000 19, 733,000 
Other bonds, stocks and securities. 1, 386, 737,000 1,397,817,000 621,642,000. 621,755, 000 
Total loans, discounts, investments. $70, 654,186,000 $10,519,407,000 $3,402,345 5,000 $3,391,914,000 
Reserve balance with ” R. Bank..... , 126,791,000 = 1,071,166,000 247,307,000 246,148,000 
Cagh im vault... cccccccccccccccccceccce ‘141, 932,000 142/ 248,000 61,189,000 62,458,000 
Net demand deposits. . eocgecece jnnsennss 8,189, 277,000 8,003,332,000 1,939,449,000 1,913,719,000 
Time deposits. ......ceccceecccccveceees 2,099,604,000 2,045,087,000  1,312,820,000  1,298,906,000 
Government deposits. ceeccccecosccccoes 50,964,000 56,634,000 22,705,000 25, 199,000 
ills Peet: ee * rh es. 
cnn by ba S. Govt. eenene. . 7,947,000 11,875,000 34,720,000 28,962,000 
AR. CUREP. ccccccccccccescccccccseces 28, 105,000 41,450,000 20,358, 000 25,377,000 
—Other Selected —-~ 
June 11. June 4. 
Number of reporting Resin. vidwane 207 2097 
Loans and discounts, gro 
Secured by United States Government ODUGACIONS .c.0cccccccccssece $29,869,000 $31,926,000 
Secured by stocks and bonds.......... nmisthebusneces eas a ER - 527,954,000 532,691,000 
All other loons and discounts..........+. PPTTrT TTT irr Ty 60secerecce 1,368, 550,000 1,370,008, 000 
Total loans and discounts..........0.+.+. . $1,926,373,000  $1,934,625,000 
United States pre-war bonds.... ; 103,230,000 4, \ 
United States Liberty bonds.... ‘ 170, 475,000 169,971,000 
United States Treasury bonds............s+.. ‘ 16,754,000 16,635,000 
United States Treasury notes...........eceee0- 006s6000e000e8000n08% 59,799,000 59,623,000 
United States certificates of indebtedmess...........ceeseceenccees 8,611,000 8,514,000 
Other bonds, stocks and securities. ......c.cccccsecccccccscseccsce 454,713,000 56,864,000 
Total loans and discounts and investments.. iestenseoiiaded $2,739,955,000 $2,751,018,000 
Reserve balance with haan PORDET TE THRE.» 0.66000006006008000 165,394,000 171,882,000 
Cash in vault........ eaccee Oo pececccccccccoeoee pindennwesssoss 83,956,000 82,408,000 
Net demand deposits. . sannseosses adestens bebaesnadecobes osseetee - 1,656,031,000 1,651,662,000 
Time deposits ... Sakeedeemadced $$ st vracenenenes bregeneteses See 932,327,000 
Government deposits.....+-+++- seene TTT TITITTTTTTT TTT TTT TT TTT ete 6,525,000 7,335,000 
Bills payable: 
Secured by United States Government obligations.............++++ 12,609,000 17, 226,000 
eoecccccccccecces 36,585,000 35,145,000 


All GtREP. cccccccccces 


ePeeeseeseeeeteeee 


eeeeteeeees 





Statement of the Fe ede! 


Reserve Banks 





Combined resources and Habilities of the twelve serve Banks gompare as follows: 
RESOURCES— 124. June 11, 1924. June 20, 1923. 
Gold with Federal Reserve agents. 2,000 $2,091,061,000 $2,033 1,000 
r're 2 249,000 37,582,000 57,341,000 


Gold redemption fund with United States 


tes 1,000 


Gold held exclusively against F. R. n 
Gold settlement fund with Federal Reserve | I 0,000 





$2,090, 700,000 
688,063,000 






































Gold and gold certificates held by banks 80,000 424° 690,000 350,252,000 
Total gold reserves...... 0) $3,154,448,000 $3,129,015,000 
Reserves other than gold.. 3, 000 105,047, 000 85,966,000 
TOONS VOROTVES cccccsvcccs $4,000 $3,259,495,000 $3,214,981,000 
Non-reserve cash ........ 541, OO” 55,944,000 68,914,000 
Bills discounted : 

Secured by United States Government obligat! $39,000 131,268,000 352,733,000 
Other bills discounted. £1,000 244,724,000 368,000 
Total bills discounted 000 375,992,000 $731,101,000 
Bills bought in open market. 2 000 44,381,000 205,716,000 

United States Government securities 
Ditches 66euetsesedsioes HW) 22,190,000 25.070.000. 
Treasury eee 000 334,024,000 83,493,000 
Certificates ‘St indebtedness. 00) 66,691,000 12,966,000 
Total United States Government securities ”) £905,000  $121,529,000 
All other earning assets..... 0 1,301,000 55,000 
Total earning assets........ ) $844,579,000 $1,058,401,000 
Five per cent. redemption fund- F. R. Bank note 191,000 
Uncollected items ............ : £000 573,457,000 685,812,000 
Bank premises .............. $,000 57,27 52,215,000 
Ee GOD DONIGOB o.oo ccccvcvcccece 0 2 12,299,000 
100 $4,818,522,000 $5,092,813,000 


Total resources .... 


LIABILITIES— 


Federal Reserve notes in actual circulation 
Federal Reserve Bank notes in circulation—net 


1) $1,870,518,000 $2,222,352,000 


L,489,000 














Deposits: 
ember bank—reserve account HH 2,031,905,000  1,874,220,000 
Government ......... H 35,172,000 20,764,000 
GID bi. vc cccicsasccces 100 19,802,000 2.330.000 
Total deposits ..... ‘ 1) $2,086,879,000 $1,921,314,000 
Deferred ev items. , 744,000 513,620,000 601,028,000 
Capital paid in..... cahngeeinnaeeen er $72,000 111,442,000 109,422,000 
Surplus St 915,00) 220,915,000 218,369,000 
All vther Mablitties. SES a 00,000 15,148,000 18,839,000 
Total Habilities .............00065 $9,000 $4,818,522,000 $5,092,813,000 
Ratio of total reserves to deposit and Federal | 
serve note liabilities combined..... 32.1 82.4% 77.6 
Contingent Hability on bills purchased for for 
correspondents ..........6555> 000 $39,628,000 $33,500,000 
BAR GOLD AND ILVER 
B ] Bar Silver Bar Silver 
in I I in London. in N. ¥. 
CORE WOE: 65.6.64:000600 Reecna.bes ee 95s Of Hs Of 35 d@34tid 674c@67 c¢ 
TE CP cigccewessessesceeces 95s 09d@95 i 35 d@34 i 67 c@66%c 
eit gh 5 0 0100.4,60'0.0.06 ee 98s 04d@98s 10d 354d @32 d 67K,c@62%c 
Same week, 1923....... ceaawes beetsececceee 808 O04d@S89s U2d 3244d@31144d b5%Ac@b4%4c 
GAMO WES, BTS. corccccscccccccesters ‘ 94s 05d@03s 03d 3eheso%d T0Rc@70%c 





. 
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The Week in the Commodity Market 
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WEEKLY AVERAGES 
June 21, 1924. 172.874 | June 23, 1923.. .. .173.338 
June 14, 1924 174.458 | June 24, 1922.. .... 185.251 
Year to date 180.42: 
Yearly Averages 
1023 .... 178.000 1918 . 287.080 
1922 .. 186.290 1917 261.796 
1921 ; 174.308 1916 . 175.720 
1920 .... 282.757 1913 . 139.980 
1919 295.607 1896 . . 80.006 
ITEMS COMPOSING THE INDEX 
Last Previous Range for 1924 Same Week 
Week Week High 923. if 
Hogs, medium to heavy I + SG 
Steers, good to choice 9 { 
Beef, salt, per 200 pounds 15.5 16.54 
Pork, salt, per 200 pound 24. 28.5 
Flour, Spring patents 7.3 9.05 
Flour, Winter straights 5 6.50 
Lard, Middle West, pound 1210 
Bacon, clear sides, pound 125 
Oats, No. 2 and No. 3 36 
Potatoes, white, per bushels 1.35 
Beef, fresh, per pound 
Mutton, dressed, per pound 
Sheep, wethers, 100 pounds 7. D. 
Sugar, per pound 
Codfish, Georges, per poun d ‘ 
Rye flour 4 5. 
Corn meal, per 100 pounds 2 1.! 


Rice, extra fancy, per pound 
Beans, medium, per bushe! 
Apples, extra, per pound 
Prunes, 60-70s, per pound 
Butter, creamery, pound 
Butter, dairy, pound 
Cheese, State. whole milk, pound 
Coffee, Rio, No. 7 











1075 11 2? “108125 























{ 
WHOLESALE COMMODITY PRICES 
Last Previous Week | 
Commodity Unit. Week Week Jur 19 
Adirondack spruce, 2x4 ‘ .1,000 ft. $45.00 $45 OO S4 o 
Antimony (Asiatic), N. Y..........+2.+e+ee8: Lb ONS OS on 
EGE =ndcacsseccdetesesss ‘ i chiaiseanae Bu. 5 uf | 7 
ee cc oc ccedecenseenacagane Ton. 16.50 17 00 | 
Coal, an., stove, Co. ~ g Ton (gross) $.13@9.10 hs 13@9 10 1 
Coal, bit., f. o. b. mine, Pitts., No. .Ton (net) 1.85@1.90 1 85@1 wm 
COOES, BGM. BGR s cc cccccccccescccccccecosvees Ton 3.25 id | a 
Copper, DE cechesedstentencesserasseeeann ab. 12! 1 | 
Cottonseed oil ...... pécnbeeeonssesecesoes Lb. 0) OS | 
S.C, vc ccccwesencegessoneeosene Doz. 27 2s J H , 
i a RE RI REI Gal. 2 20) | 
2a rerre re ey Ton 50. OM 32.00 
Biides, Mat. GtFB......ccccccscccccccccsccesecs Lb l I | 
Iron, basic pig, URI cnccs'as widuncnnkadé natn Ton 21.10) 
BOGE, BOMB, BeBe ccccccccccccscccesvesesoece Ton 23.26) 
Kerosene, tanks edthecctnsdedecaneaneul Gal. 14 
DE, Ele Macésvacsescecs [bane ie ededieeeneenen Lb. 7 
I oc a nbc dw eneeainadiedae Lb 36 8 
ciel cece ence nn shed es adawniee 300s 4.00) 
Linseed oil ........ skweseneeminereeanee .Gal 4 
Pa. hemlock, base price...... 1,000 ft. 10.50 
a, SD ncwaceceseesse Léetmecdtacnaeen Bbl 3.7 
Potatoes, Mb? Maw de6etsboeseccccesnsesasnenne Bbl. — 
“ OL. 
Printcloths, 39-inch, 68-72s. .Y¥d on 1014 
Printcloths, 38%-inch, 64-60 ya. }Spot a 
r ciotns, 2-inc > PUB. cssccsce « i Contract 09, 
is BOE MOONE GDicccccccesssonsccoss ub. ; 19\, 
Py MEE, BO Boccccceccocccccsocscoseese Lb. $,80@4.85 $.95@5. 01 
Gs Wes BB cccccccscceccccoccesceseéus Lb. O57 05771 s | 
MT iia tbirioaksavecsesedincénnestastadaaieees Lb. 4() 21 
Dt  <ttumthebtenidbsdbacecneacaseaaden 100 Ib. 5.50) 5.50 j 
Wool, O., fine unwashed delaine, Boston....Lb i AD 
Wool, O., half-blood unwashed comb, Boston.Lb $9) 50 
Yellow pine timbers, long leaf, 12x12... .1,000 ft. 53.00 53.00 | 
WEEK’S RANGE IN GRAIN 
WHEAT | CORN 
Last Week. Same Week 1923 Last Week. Same Week 1923 
High. Low. High. Low. | High. Low. High Low 
July P 1.18% 1.12% 1.09% 1.02% | July . R87 S114 X4 x0) 
September 1.19% 1.14% 1.08% 1.02% September 6% ROA, x0 764 
Yecember 121% 1.11% 1.11% 1.05 Decembet ‘8214 id, 68 665 
OATS. RYE 
Last Week. Same Week 1923. Last Week. Same Week 1923 
High. Low. Hig | High. Low. High Low 
July ; . AT 45% $154 | eS ee 78% 74K i #2! 
September .... .44% 381K | September 79M . THR 71 . 4 
December oe ATK 39% December .... "805% TT 72 SI 











WEEK’S PRICE RANGE OF COTTON 





Net SameWeek, 1923 
" Low. Closing. Ch’ ge. High. 
CD ccrcd6bevevidssenicsiconouns 2 28.45 28.62 5 28.04 
October 26. < 25.54 19 25. i 
December 24.84 25. —.10 24.9 
January ; 24.58 24.75 13 24.59 
BERTER sc ccc0 ae F 24.75 24.95 09 24.54 











~The Week in the Exchange Market 








New York funds in 


lcent RANGE OF DISCOUNT IN STERLING 


AND FRANCS 


PARISIERMM 2) 
hin 
boees Te rpoetetocelcoel see. cote, 
4 ~~ 
ba bent ; a noe 


4 7 Setters 
. + . 
‘ Werte P%e0 


\ Meee 
poate) seyet tte 
vette, 


*The figures given under ‘‘demand”’ 
tValue of $1 in millions of marks 





FOREIGN AND 


Montreal were quoted at $17.50@$15.94 premium 
principal foreign centres last week compared as follows 


Montreal funds 


Last Week 
Normal Exchange High, Low. 
4.8665—London.. ‘ 4 31% 
19.28 —Paris...... 1.3 
19.28 —Belgium...... 
19.28 —Switzerland. 
19.28 —Italy. ee 
40.29 —Holiand..... 
19.30 —Greece ee 
19.30 —Spain........ 
26.28 —Denmark 
26.80 —Sweden 











, 
26.80 —Norway 53 
51.41 —Russia* 25 
48.66 —Bombay 7 
48.66 —Calcutta.. 75 
78.00 —Hongkong 2.25 
—Peking 74.50 
108.82 -~—Shanghai 71.75 
49.83 —Kobe . 41.19 
49.83 —Yokohama.. ~- 41.19 
50.00 —Manila.. . 49.50 
42.44 —Buenos Aires . 32.75 
33.35 —Rio.... : 10.93 
23.83 —Germanyt seve See 
20.46 —Austria. 0014 


23.83 —Poland wens 000012 .000010 
26.26 —Czechoslovakia - 2.96 2.93% 
19.30 —Yugoslavia.... . 1.19% 1.19 © 
19.30 —Finland....... -- 2.51% 2.51% 
19.30 —Rumania........... $4, 4356 
20.31 —Hungary........... 0012 0012 





DOMESTIC EXCHANGE RATES 


in New York were quoted at $15.69@$17.20 discount. The week's range of exchane 


—— DEMAND, ——— 
Year 1924. 


Same Wk. 1923. 





High, Low. High, Low. High. 
1.40 4.20% 4.62% 4.61% 4.352, 
6.26% 6.13 5.5814 
5.24% $.82 
17.75 
1.35% 
$7.50 
1.87 
13.50 
16.92 
26.57 
13.55 
12 
30.87 
30.87 
52.375 
74.62 
7 71.87 
49.00 41.31 
49.00 41.31 
49.50 49.75 
35.90 32.87 
10.80 11.00 
00095 4,166 
-0014% -0014% 
0011 000012 
3.01 2.96 
1.1634 1.19: 
2.77% 2.513 
ile 42% 5 f 44} 
.0052 .0010 -0120 0100 0012 


are offered and bid prices for 500-ruble notes, while those under “‘cables” are the 100-ruble notes 


Last Week. 











———_— —___—_-————. CABLES 
Year 1924, Same W 
Low. High Low High 
4.31% 4. 1044 4.20% 4. 62%, i 
5.33% 3 42%, 6.273 
4.66 3.18 5.35 2 
17.22 17.08 , 
4.0544 +.60 ( 
56.73 39.31 { 
s 4.0 
12.14 14.9 4 
»G 17.96 ( 
.8 26.57 6.4 
3.15 16.64 6.5 
O7 i2 
* 31.18 ( 
62 31.18 ) 
00 53.875 
7 76.25 ) 
0) 72.75 . 
20 49.12 1. 
20 $9.12 ne 
So 49.62 ) 
SS +) WD ‘ 
& 10.85 
>, 000 O0O00 oooh 
Oo14 0014 ao14 
O0o0010 Oo nT 
2.934% SS 3.01 2.99 
1.19 — 11% 1.16! 1.09 
2.51% 47% 2.77 2.77 
435% 42% 51 4) 
0012 0010 012% 100 








In the Stock Market 


Continued from Page 714 

The Wall Street explanation for the 
moves in particular stocks last 
was as follows: 

American Can—Continues the favorite 
among active speculators because of its 
sharp recovery, despite the fact that no 
extra divideni’ may be declared until 
the latter part of the year. 

American Smelting & Refining—One 
of the standard issues among the copper 
producers and refiners which advanced 


week 


to a new high record for the year in 
the expectation that the last half of 
1924 will witness an improvement in 
the copper trade. 

American Water Works & Electric— 
Registered a violent recovery and has 
more than doubled its low price for the 
current year to date. Advance due to 
expectation that stock will soon go on 

dividend basis 

Atlantic Gulf & West Indies—Both 
common and preferred established new 
high records for the year. Improvement 
in company’s business resulted in net 


earnings equal to $4 a share on the pre- 
ferred stock in the first quarter of the 
year. No dividends expected on this 
issue for a long time 

Atlantic Refining — Down approxi- 
mately fifty points from the high record 
of the year, due to rumors of selling for 
Rockefelier account, a reported shake- 
up in the personnel of the company and 
unfavorable earnings, due to conditions 
in the oil industry. 

Baldwin Locomotive—Active and firm 
last week on official statement that 
company will be operating at 50 per 


cent. of capacity by July 1 and predi 
tions that operations will increase ove: 
the last half of the year 

Chesapeake & Ohio—Advanced to new 
high record for the year on 
circulation of report that 
be exchanged share for share for that 
of Nickel Plate 

Coca-Cola—Activity and rapid ad 
vance in price due primarily to the 
squeezing of a large 
interest. 

Consolidated Gas—Ruling last week i 


renewed 


stock woud 


outstanding short 


Continued on Page 
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| THE NATIONAL FREIGHT M e MOVEMI 
\R .ADIN 
2 ry Transportation 
JA v 
“ j “ The ‘“‘normal’”’ line in the accompanying charts, marked with the zero (0), represents the av 
e age of the carloadings for corresponding weeks in each of the four years 1919-1922, bot! 
Tl * clusive. The curves present the loadings of each week as percentage departures from thi 
a ly normal. 
it WX... K The method of calculating corrects the curves for seasonal variation. 
/ ANNE 
he 
j i} Revenue Car Loadings: 
A i Period or Date. 1924. 
al All commodities. ...........e0eseeees Week ended June 7 910,707 7 
? 1 Grain and grain products.......... Week ended June 7 39,238 : 
i Ct PT cccacecnceesbabeosene Week ended June 7 151,269 170,0 
I Mg bk cdccccecuscceeée Week ended June 7 68,991 62,446 
ad Manufactured products............. Week ended June 7 9, 491 525,301 
Pr r " ee Se 6b 6b%600cceedconeces Year to June 7 20,471,942 18,050,4 PT TT 
=i Grain and grain products.......... Year to June 7 959,101 867,919 
§ Ce I i c5 466045 niesseasn ees Year to June 7 3,949,630 3, 869,70 
rk THE. NATIONAL FREIGHT MOVEMEN ~R i. rr Year to June 7 1 339 1,343, 92 {Tl MOVEMES 
60 CAR _LOADINGS ah Manufactured products............. Year to June 7 12,588, 628 10, 832,99 MGS ~4 
‘OMMOr | 
OA). AND COK 


a SUMMARY OF IDLE CARS AND CAR LOADINGS 











4, 
io AMERICAN RAILWAY ASSSOCIATION. 
a KA) ri May 14 May 7 April 30. April 22 April 14 
ee V} “eoei/s Idle cars..... oe $42,369 348,042 336,800 342,003 323,847 
¥ XA 
2 ia June 7 May 31 May 24. May 17 May 10 
! Car loadings 910, 707 S19, 904 918,218 913,407 09, IST 
t i 
4 RAILROAD EARNINGS 
1924. 1923. Net Change I 
Second week of June, S road; $9,568,504 $10,344,622 ST7T6,05 
i First week of June, 16 roads 17,204,375 1,527, 60 
Fourth week of May, 16 roads 24,516,181 y : 2,027, 73 
4 4 Month of March, 178 roads 505,124,921 535,825, 390 30,701, 469 
From Jan. 1, 178 roads 1, 453,003,533 1,485,329,364 32,325,831 








FOREIGN BANK STATEMENTS 
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OF FACTORY EMPLOYMEN|] * 
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aay MONTHLY INDEX . 
The following changes were noted in thé oe Feb Jan 
110 ; ' 24 1924 1924 
weekly statements of the Bank of England | 2 i b H) §=29,900 23,880 
and the Bank of France | nf = .. pis eis my 
| M ] w) 26, 190 +-1S, 160 +4 
BANK OF ENGLANI | A 
iy Oct Sept F 
Gold coin and bullion increased £22,062 100 [ wi = | 1923. 1923 19 
—s Reserve in banking dept } : \/ ‘ Faia we 
3) (ae b. i 
gold and notes increased 671,000 i a AA ae pen 
Notes in circulation. decreased 649,000 ‘ j 857 4-80,737 4-83,358 +4 
Loans on Govt. securities..decreased 10,250,000 jaialan 
Loans on other securities..increased 1,173,000 ”) L | | j , ] ’ 
Notes in reserve increased 671,000 | RES (DUN S) 
Public deposits increased AS2,000 | Week Ended 
Other deposits decreased 9,020,000 8 19, ’24. June 21,°2 
Rati -esert R08 19 97 | Over! Over py. 
tatio of reserve 18.06 19.25 ; al Tot 5,000. Tot 5,000. T 
| Pe V ; a , 104 124 N7 
| }+——— + + Oe y a + 4 2s (i So } { 
, | : 62 77 i 
; 79} COMBINATION OF INDICES OF UNITED STATES BURFAU OF LABO I 30) 
BANK OF FRANCE STATISTICS AND NEW YORK STATE DEPARTMENT OF LABOR, COI 2 26 320 189 
— | RECTED FOR SEASONAL VARIATION Ave of 1919=100 25 4 2 
Francs | | — choca ty eae ae Se ge So ne Week Ende 
Gold in hand .increased 37,007) | Zz > ; = > 22. June 23,'21. Jun 
Silver in hand increased 92,000 | a = E = : ver Over O 
| , : ~— $5.0 Tot. $5,000. Tot. $ ( 
Notes in circulation decreased 153,798,000 L 1919 1920 192] 1922 1923 1924 ll ~ iis 4 S mn 
Treasury deposits -increased 2,919,000 Nereoien a ee nn eee ee TP cae 85 30 1 
General deposits. increased 82,664,000 The Annalist’s Employment Curve, above, shows the deviation from norma! of the acti i 65 45 Us) 
Bills discounted decreased 22.353,000 volume of employment throughout the country at the end of each month. The curve is cor - oe) 1 
oo is ee ae structed in accordance with methods and principles devised by Professor William A. Berridge > — 
Advances .decreas 1,480,000 of Brown University and has been revised to conform to the employment relations of different ra <1f 1s% 
industries reported in the 1919 census. le 
- . 
7 nh . 
Week Ended Saturday, June 21. Bank Clearings By Tel to The Annalist 
‘ 
Central -———Last Week. Year to Date. : V Year to Date.— 
Reserve Cities 1924. 1923. 1924. 1923, Other cities 19 1924, _ ; = pans 
New York $5,057,996,710 — $4,266,751,293 $115,121, 108,732 = eats $46,599, 1 pyre et 
Chicago 629,854,751 584,899,195 5,503,883, pe som ec : 13°7 $50,962,800 309° ¢ 
Total 2 C. R. cities $5,687,851,461  $4,851,650,488 3,307,571,003 | Denver ............ wy 19 geen pe 
Increas« 17.2% 5.4 eee 149,9 £90, 150,060) oe 
, : Louisville a an 
>» ede 2ge ‘ , Milwaukee as , sD, oe a 
oO ‘ es ‘ ‘ nae 04 
ther Federal Reserve Citi uae tienes 19/9 1 O65: 1 2M 
Boston $378,000,000 $367,000,000 $10,082,000,000 — $9,634,000,000 | Omaha .............00, 39,4 ‘60 sor 
Cleveland 111,433,877 117,376,850 2,601,510,173 2,689,137, 640 — fy ste te eee teeeees + S18 iY 
oe SP C8 eeeseeeseeeees . , r ~ > 
Kansas City, Mo 121,199,532 135,348,394 3,012,573, 936 3,365,303,494 Wollaston ; 25,164 059 atl be 
Minneapolis 68,609,032 70,533,923 2,728,498, 382 1,724,721,278 Total 12 cities “~“€553.910.4 761 = $13,227 
| Philadelphia 538,000,000 531,000,000 11,013,800,000 11,999,000,000 I a aia hae c-a-6-0.0 o-0c0 , san uae $171,142 
q 7 az 5 56, 7, UF ali 
Richmond E ; 52,931,000 465,655,000 1,306,902,000 1,223,187,000 | | Total 21 cities... $7,016,200, "8 96; 
San Francisco 164,500,000 152,600,000 3,936,900, 000 3,872,400, 000 wg ts t renee ti “ee .t if : - Be a 92.3 per cent. of the tota 
> ees 7 r — 01 — oe = a ; » €8 atec om comps > ‘ 
Total 7 cities $1,434,073,441 $1,421,514,167 $34,682,184,401 $34,507,749,412 | Percentages show changes from preceding yea ae ae 
Increase : 0.9% 0.5% P $8,021 000 out 
Total 9 cities $7,122,524,902 — $6,273,164,055 $164,764,448,336 $157,815,320,475 | Last week .......... ce eeecicccccess 8,105,000, 000 
veg ti " SR PPO err Tr eT enn nan 
Increase ....-+..+.665 13.5% $.4% OE WOE obs scanccccece i cacameeean 200,745,000, 000) 
In the Stock Ma rket Kelly-Springfield Tire—The common Otis Elevator—Common stock droppe ce in the stock to nev 
and both classes of preferred stock sharply following declaration of init the year. 
dropped to new low records, following quarterly dividend of $1 a share on ne tates Steel—Firm tone pr 








Continued from Page 7lt 
the $l-gas case resulted in renewed de the announcement of passing of dividend capital stock. The decline due to stock due primaril 
'y mand for this stock on rising prices. on the 6 per cent. issue. Earnings of belief that dividends on the new conditions and it 
General Electric—Despite the many this and other tire companies are af- would be better than the $4 annual rat t ather than to current 
denials trom company officials regard- fected by keen competition in the in- declared. teel industry. Predicti 
: . ivide p ; ati« dustry. weve! at demand 
a ee Pulile Service of New Jersey—In net, ae ee 
rumors, this stock con cer € a- Maxwell Motors—Sharp recovery in with other public utility issues, ; 
vorite among prominent speculators and this issue, accompanied by activity due  ctock was in demand last week and “st tal 
traders. to reports of favorable sales for the  aplished a new high record for the yea vi rth, I W.- -Again \ abl 
i Illinois Central—Rise to new high Chrysler car and the expectation that ; i cord for the year a 
record reflects easier money market con demand for motor cars will pick up Southern Pacific—Circulation of ru ectation that favorable ¢ 
ditions and the investment character of after July 1, especially for closed mors that issue will go on a $7 annua ment will be made in the 
this issue. models. dividend basis at the next meeting r nea 
4 
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Stock Transactions—New York Stock Exchange 


Week Ended Saturday, June 21, 1924 Total Sales 4,103,192 Sh 
,103, ares 









































































































High. | ww, Sale Dj moe oo Net 1924 
42, 731 400 ADAM end Rate. High. Low. Last.Ch’ge Hi sh. Low. St , Stock and Net 99 
12% ae ein MS EXPRESS (6) 79% 7S 7014 +: 3¥4 ag aes ales Dividend Rate. High. Low. Last. Ch'g i — Stock and 
‘1 a 1,300 Advar Rumely o™ 61 OL + % 39%, 4 1,100 Do Ist pf (4). oo a =r Se. High. Low. Sales. Dividend Rate ss ; Net 
v4 ely ~tK) Do pi to) 41 ul, 8 , & , bo 47,200 Columbia G & E (2.6 208 x9 T 3 ath ed 400 Kayser gee . Higt w.Last.Ch’ ge. 
SI G7 1. e , 5 3044 30% 4 : 7 y (2.60) 39% 37 201 9 : 4 ayser (Julius) & Co 4 " 
» Gilg 14,200 Air Re tion (4) 0 —— He ° stn 141 500 Col bi et pal 1% 39% + - 102% 82 3 I > ¢R) . <t t 24% 1 
TTL 1 192 i + SO, TTR «(TO i 41 4 bin. g ’ umbian arbon (4) 15% 45 15 , Ve?2 - 500 Do 1st pf (8) on 4 4 
% ; 1. 700 Ajax RK ! \ 5s é , ‘¥4 ? 30% 600 Commer . Tr (63¢) ° 34 33 » ,] 35 9% 32,900 Kelly Springfield Tit ~~. RX » 
lie f WH) Alaska Gold Mir : 1 “ 6 300 Do pf (7) “95 (04 Oo t 1% 8S 33 ae Mo Ae oho. ae rm 3 $14 
% 1,000 Alaska Juneau ye 62% 43 2700 Commer S : - 9% Of xo t % 78% 40 700 Do ist ‘ se 9% 
100 iM 10) All Am Cables (6) ea . , 6 3,200 ‘ 0 B olvents A (4) ras 5 56 I 101 76 100 saiees lee i (6 at : 4() 10 
Lit : 110 10,100 Allied Chem & Dye (4) 73% $4 ppd, 8,600 Congoleum Co (3) lds -* — 47% + 3% 107 104% 100 Do] A (6) R. 80 0 +4 
s0t, 115 Wo Vo pr tt 116% 11 lig ‘<i 100 Conley Tin Foil de 9 on . + 1% 39% 34% 20,600 Kennecott Coppe r (3) { a 1057 Ky 
ake a i aoe Allis-Chalmers Mfg (4) 1914 = ,, 100 Consol eke rte 9 9 9 +1% |} 1% 1% 100 Keokuk & ca eres 39 3914 1% 
rt 4 D S } ; Do pf i) O41 2s | =a ° - 400 Consol Cigar ve | 4s _1% 3,300 Keystone Tire & Rub : E 1 
sf ms 1.000 Am Agricul Chem ay % 69% 60% 79,700 Consol Gas (5) + & 63 5214 5.800 Kinney (G R) Co i % 1% % 
a en ee A m Han N a= 816 «a twee Consol Textile - + % | 4 10D Krauge (S'S) Co (8)-. 380% 365 3 ee lee 
00 Am Bank Note (5 22 Ye 12% | 97 {14 17,300 Continental Can (4). Ys 96% 79 500 LAC ie am ee Pee 
int eo Be Sugar (4) 40 1% SOK 200 Continental sally: 7 77 73 100 , @) GAS {49 9674 95% + 3 
i.oee Am Be ose ch Magneto 26 : i%, 8 6 3,100 Continent Motors (20c) + 3% 17% 8 500 Lee Rubber & Tire > %6 + & 
11M D. rake S & Fdy (5) 83% S3% SS % 4 one, 31 , 23,300 Corn Prod Refin rT > 12% 39% 17,400 Lehigh Valley (3%) . Sy 4 
122% 954% 88,700 R- - : (7) 10814 10814 108% 1% te ty, 113% _ 100 Do pf (7). 1% | 55_ 50 $300 Liggett & nals i $4 Vy 
115% 109 "400 D 1 (76) 110% 108% 108% % 40 4 2 3X 54,300 Cosden Co + &% 4% 48) 5600 Do Cl be ihy B (3) {o) 4 4% 4 i, 
178 153% 1,700 Am ale GE 113% 11444 1 30, 1 200 Crex Carpet t } 68% 56 1400 Lima Locomotive (4 4 4 Y% 
123 we OY m Car & Fdy (12) 1600 x161% 71% 48 6,100 Crucible Ste , y% | 18 15% 2,000 Loe re Tne ar daa ov 0) 1 
2:3! 100 Do pf (7) oe | 92 86 200 ; Steel (4)... } i? | Ra 1, a 4 ws inc >) 16 16 
234 2 100'Am Chain, Cl A (2) 18 1 ie re ~ pf (7) ae RR, Hh) } aoie Rs Rd pew Inc . wie : , 
20% 14% 2, 300 : l 2 t 711 et 2,200 Cuba Cane Sugar °° sane T 4H | ya fy 3 2,300 Loose-Wiles Biscuit te : oA Tt 4 
2 ‘ “0 Am Chicle 71% 2 Suga — ‘ ans - os i Biscui if ‘. : 
6 51 100 Do pf a + $4, ae 14 10 =6Do pf x j M43 1 “i + & | ar 56% 7.700 Lorillard (P) Co (3) Ma “ 1 re) 

+) ei7 ] 63 + OS® «VA ,700 C P ig” sataehes -. % YVR OH— 5 1 y Y , “7 ? ‘ 6 5 

ai? $% 1,100 Am Druggist Syndicate 1 1 My 96 "300 uban Amer Sugar (3) 30% 29% 20% 8 95 S780 3 100 | Do pf (7) 116 116% + 3% 
103 4 8S 1,100 Am E se (6) 94 + ° ry Rig 41 . _Do pf (7) ; 97% 96 4 20% %4 { 87 8,200 Louis& Nashville (6) 04 od 4 3M, 

M8 % Os 2200 Am For Pwr 25% pd(7) ons one 1 z4i aril 5,408 uban Dominican Sug f Hs { 4 * % 400 Ludlum Steel (2). + , oe i th 
Mi, 91% 700. Do full paid (7 a came pred 00 Cuyamel Fruit (4) : 4 fa | 100 McCRORY S re - T 4 
a 2 » full paid (4) ra 95% 1 | > 9 ae ? . — 57% xi j 0 McCRORY S§ pf 12 - : ; 
0% 91"2 700 Do full paid (7) on er + 24 Prep, 21%, 25,700 D BOONE W M (3).. 259 oy “a = % 1,600 aA Gira Por ~ . = 02% 103 + 2 
5 a Le se Hide & Leather pf 1%, 554 “te | + 4,100 Davison Chemica] . note 23% 25% + 1% | 16,800 Mack Trucks (6) 351 ee Ro. 
oo fo 100 Am lee (7) oe oie toe | ( , 100 De Beers Mines iat 46% 48% — 1% | 400 Do Ist pf (7).... r % 
Ft S181 5 | 2,700 Delaware & Hud (9)..118 ee ee Oe 100 Mackay Cos (7) A 
=)'2 oy 70) Am International » 1 1 io | 100 Del. Lack & Wes ¥).. 21S 11614 117% + 23 | 1.500 Macy (R H) . 2 
12% 1W 1.500 Am La F Fire Eng (1) 10 10%, 10% i; 2'900 Detroit Edi: est (6).126 123 123% 38, 5.800 Magn a + 3 
ore 29 7 ‘ ‘ M 04 “~_- > Sdison C 2 oF o, Magma Co er > 
cone ron oes Am Linseed 7 17 17 - 1% 2,900 Dome Mines (2). (8) . 106% 103%x104 1,300 Mallinson RC M 
1” 116% — Am Locomotive (6) 74 7% 7310 ‘ 600 Douglas-Pectin (1) . a. 1% 17%4+%]| fF ‘ “1K Do pf ( li, 
457 ssi) 100 a A ow nee 1184118 1184+ % 141% 112 100 Dul, So S & Atlantic . 2 om 10 + % | A 33% 1,200 Manhat % 
113% 1071, 1m) _- ue ‘ 14 4 10 A Ro’ ge 10,200 Dupont de Nem (8) 12 2% 2% we | p44 42 100 Manhat 
17% og > 100 \ # - hd 110% 110% 110% + a 106% 1 “4 300 Du Pont de N deb (6 21% 1 19% 121 + 15% | 39% 301% 1,800 Do mod a I 
0 Ds T80 Am R - . ito +) 10414 101% 102% + 1 4 102 100 Duquesne Lt Ist p? (7) A.J 8% ss8§ +1 | 44 33% - 1.400 Manhat : x 1% 
i4 os 1,4 m Safety R Pre = 112% 1041 = a p 7 04 104% 4 , 71, 9: r B51K, z 
1% 104% 1,300 Am Ship & ¢ : a 6% P rgic 104% LAS TMAN KD (76% 10: m4 & 104 “ 4,600 Maracaibo Oil E xplor 92% 2 On 1% 
65%, 57% 29,800 Am & at (x = “ My | , il ton Ax & Spe 4). . 108% 106% 108 + 1% | 100 Market St Ry ‘ - I 
1% 6% wi lige} It & Ref () 65% 24% + 1% | 2 Slectri Spe (1.60). 14% 11 12% 1% | 300 Do prior pf %® } e+ % 
is J MK) Do pf (7) 100% 100 | "400 E ‘) ric Stg Battery (4) 58% 56% 2 % | 3 1 100 D p! pf 0 ‘ > ; 
Wi, 334 ’ 500 Am Steel Fdys (3) ; ro 8 k Horn Coal.. 2 ¢ 5ile+ | 42 29 an 7 o 2d pf m ; a 
61% 38% 6,700 Am S ft se 34% % | 100 Do pf. 11% 1% u | a. em 35,700 Marland Oil - UA <UL I 
os = , n Sugar Refining . $4144 42) | 1. 20M . ‘ >= 2} 17% 8 1,600 M: ; . 31% % 31 ‘4 
anit % 10 Do _pf (7) x6 86 P 1 700 7 :-¥~ wre n (5) 59 | 590% 4 1 | 37% 31% 1/400 ed mye 2 1. 12 
2s" Ay 14) Am Sumatra Tobacco , T 2 ‘ Jo pf (7) : on Wiy+ %& | et , 4 artin-Parry (4) 294 a t 
13% 00 Am Tel . mn se pace ons 9% 39° 14 42,500 Erie .. 109 109 + *, oa & 20% 31,300 Mathieson Alkali 33% 21, p 
130% 121% 25,900 Am Tel & Tel (9) ee ae oor ‘ ait % | 17, 000 Do Ist pf. : 27% 29%+ % 55% o- a, 700 Do pf (7) an ae + 9, 
as ieee 3,100 Am Tobacco (12) 46° eS e] ; a” | 500 Do 2d pf.... 33% 30% +. 15% 16 ® io my ane ors Motors Cl A 512 4% 50 c 
So Mla | 3.200 Do Class B (12) rE ne | 1,600 FBKS- i 29%, 3214+ 2% Ox A ‘ Yo Class B. a. ep 2 - 5 
104% 101 no Do pf (6) 142" 141 141% + 1% 12.300 F . -MORSE i 26%, 267 ry yf 82%, 9,200 May Dept St age 13% 1% 13% 1% 
RAK, 40 19.400 Am Water Wk a is 104% 104 104 + 4% | “ann = Players-Lasky (S) 76% ~, v7 i o4 LA 100 Metropol A sara a B 8954 86%, 89 1 or 
95% 80% ‘a Do 1 ee: s & Elec 69 81% +13% | ~ Do pf (8).......... 6% 9 % 24% 14% 7,700 Mexic:z Edison pf (7) 94 94 oo + 1 
eas —- oS st p 7) 03% 95% a1, 200 Fed Lt & Tr: 96% i, 23 121 ‘,é I can Seaboard(50c) 21 : oF 4y 
4% tits 7.000 Do partie pf (6) 82% 2g Tie 200 Fed Mining x B (6).. 7 + 24 ia 5,300 Do ctfs (50c) a a 20%4 + % 
My, 6 2%) Do seller 15 de </3 2 & meiting 10% “4 - 1,300 Miami C aa - oK+ 1 
oad ~ lier 15 days 81% Ot 6,300 Do pf.(7) ) | 43 6% 1% ye 1i Copper (2) <0" 71 ra 
73%, G2 10,100 Am Woolen (7).. 6914 70% + 1 2,000 Fifth Avenie Bu 64 40% t 33% h zt —— Middle States Oil 0% + hk 
600 Am Zir L&s mh -] 1.000 é e us. a c ) 11 ies 7 itn 200 Mid Steel Prox y 2 l 
600 Do pf 94 4 on t 4 poe —— sae eg .193% 189% 100 + of one 1% 1,400 Minn ry eed (8) 71% 43 A 
- ~ 3¢ > ‘ Ys ee é 2 : ° souls. pays 
ee ee Ge a 29% 2%— % oie Sah aa Oe ee ae ‘| 3382 10% 23,400 Mo) Kan'@ Texas. 2% — ih 
300 Armour of Del pf (7) N3y, 8 400 ™ 6 vA i c “4 23,400 Mo, Kz » Te: > + 2 
“ 4 = ¥ Do Ist pf. % 39% 29% . Kan & Texas ‘ 
900 Arnold, Constable & C¢ a ba $41 P . . 4 29% 19,800 D r 1314 
= aoe henna o - abl & Co 8% 8%+ anit 13,; 300 Fleischmann Co (3) iad ¥, 17% 9% 13.500 Mi ‘0 pf eee os 
"100 Do Dt! of YG @) 91 92 4 mw? 200 Foundation Co (6) Pay 71% t 1 19% 29 j ae of. seeaune 161 : 
o 2 I (7) oo. 901 ; x 6,200 Free t-Tex eee he nl a 29 ~ ps Jo p i 
ane Associated Oil (1%9) oN, mi + ji ; 200 rag pga ‘ %, ori o1% {000 Montana Power (4) 7 
r, “0 Atch, Top & S Fe (6). .104%4 103% 103% rb 21 b+ ~ IN AM TK CAR (3). ae tt 30,800 Montgomery War i 67 
5, 900 Do pf (5) 92% 91% 91% in 14 zeneral Asphalt aff “ou 18 2,900 Moon M¢ re (2)_ 265% + 
MH) Atlanta, Jirm & At 21 alle’ rb ' 00 Do pf (5). + 3% 9% 6 6,500 Moth Lode Coalit (75 - , 19% 
+300 Atlantic Coast L (t8). 125% 120 x121 "a i) General Baking (6) 4% | 114% 961 3 alit (ie) 4 6%, 6% 
‘ 600 Atlantic Fruit etfs “a 1m 1% 1,300 General Cigar (8) + 3% | 1o01~ gai 1,300 NASH MOTORS (4814). 104% 1 
19 10% 10,600 Atlantic G & W Indies iste 16% a 1931 100 =Do pf (7). + 1% sade 100 Do pf (7) om a 14y, + 1% 
soe im See Do 26! sig oi | 4 10% we a eee al Electric (8) % t 2% ‘. = Nat Biscuit (3) mai? ~ 9914+ %4 
1%, 91% 58,100 Atlantic Refining na , = vs 2800 Do Special (G0c).. 2944 232% + 4% 200 Nat Cloak & Suit (7 pet 14M + &% 
118 110 200 Do pf (7) ring (4). .108 91% 4 9% 2) 300 General Mo 4. ic). are 11%, 10% 11K+ 4 2,000 Nat Dalrs & Su t (7) 92% 92% 92% + 114 
j 115 110 113 1 tors (1.20).. 13% 124 ‘ Prod (3) rl : 
30 18% #00 Austin Nichols IK 2h +f , i) Do pf (6)...... = a3 Va 44) 13% - i 400 Nat Dept Stores 34 3 Be 
SS 79 100 Do pf (7) site NIT sit + % 1.000 Do Deb (7)... are 82 4 83 + 1% > 2 Do 1st pf (7) ; . 38% 37 . i 
we 0) Auto Knitter Hosiery ; 24, 1%, My Pi io Do Deb (6) a s3 =" os% " * Snes Nat Enam & Stamp oon K 
131 1042 548 > . . - _ -- ie) 7,700 Gen Petroleu on =. = 82% + 1 9,800 Nat Lead ( aitip 26% 15 
N16 eee, —— = -¥*) IN LOCO (7)...113% 116% 112% + 1% "200 Gen Re an ‘ 40% 39% 40° + 1% 200 Do - 1_(8) 147 1372 jw 
60% 52 17,300 Balt ld 114 114 + 3% 13,400 Gimbel Brothers poss ae 2 64 300 Nat Rys of Mex 2 — AL “% 
504 6! ‘$10 iD ate & Cane See 7% 6% STH + 1,000 Do pf (7) i¢ _ = ore + 1% 1,600 Nat Supply gu a p.. J I% 1% . 
1% 86 200 B os Dy si 57% S++ 400 Gold Dust : + 1% 5,300 Nevada Co ‘a . 914 58% 591464 1% 
iste 14 , oe ~ igor & Aroos pf (7). 91 904 WW % 300 Goldwyn Pictures 4 if 1.200 N O. Tex oe opper. . 13 -—* § 
a 10 y --4 _ nsdall rf le A . is 16 is +2 2,200 Goodrich (B — ry : Be 10.700 N ¥ Air Br: 4 (423%) 100% 19 100% ik, 
no 0% Som Eh oO : lass 8 . 184 12% 138% vA 100 Do pf (7) . .) Co m | 200 Do 7, 4 Pad 4 42 $21, 1% 
sau 44a _-: ~pobe Cigar . 41 41 41 2 6,000 Goodyear T & R i N ¥ pea (3) WI, 50% OM va 
rt ante i= Boe h-Nut Pack (2.40). 533 50 53 +4 600 Do prior pf (8 pf ie BVA N Y Centr wy =) 21 oe. 4D 
Gam Sh 900 tethieh m Steel (5) 17% 45% 47 % 2,700 Granby Cano. ) L om NY. Chie aD) 10514, 103% —" 
110% 103i, 10) Do. se v2 WA Y + BK 300 Gray & Davis. + 1% 2'800 Do pf (6). s (6)... S8% 83% + 5 
7% 3% 200 B tooth Fish 104% 104% 104%4 + 1 10,300 Great Northern pf ( 1.400 N Y Dock Si 84% + jl 
: »0 risherle ‘ 59.350 N YN 344 
1146 107% 9,300 Bk < 4 eri t m 4+ & 2,900 Do Cts foe are 5). \K, 9,350 N Y, N H & H 34%, , 1, 
. a1" kKlyn Edison El (5) 111% nr 111% 1% 00 Great Weste sd (3) . © I 16,600 N Y, Ont & W ty a, r 9 
21,400 Bklyn-Man Transit iv ist / 10 0G estern Sug (8) = | 120N ¥ S ~ — 19% 17% i 
7.700 Do pf (6) any a2 + 1% ¢s <a ireene Cananea Copper 3 Y 400 Niaz: hipbuilding (1).. 12 12 % + 1% 
17°700 Bklyn : olay 4 4 + 2% m 0 Guantanamo Sugar } Niagara Falls (1%) orn ~ ; 
te Bar Union Gas (4) 67% 6 66% + 4% 11% 6,900 Gulf, Mobil E | 1,000 Norfolk Souther 4 21% %%+ % 
400 Burns Brothers (10) 10K, 107% 4 108% + %& = $200 Do pf (5). & Nor 1 1% | 48,300 Norfolk & West + “% 1 7% + 
, pa Do Class B (2) .% 2% 1 61 6.600 Gulf ets “”. 3 : L zaz | 300 Do pf (4) st (+8). ..1238% 119 119% — 3% 
‘ 3 e C% 4 s + y — E : == = 19 3% 
O00 ere Copper & Zinc.. iH 4% x4% SS 100 Hanna (M. A Steel ©). t % | 17,300 North American ¢2) i 4 (7% My 
"300 Butte hala 15% 14% 14% ly 34 2,100 Hartman Corp a pets) 1 3,600 Do pf (3) - a 6% My 
ae butterick Co In%y 18% % at 6,100 Hayes Wheel. A + %& | 11,100 ‘Northern Pacific (5) te + 1 - 
2290) CADDO CENT O & R 15 1% 12%, 800 Homestake Minin ia 1% 400 Nunnally Co (1)... 56% 55 5 1 
‘ . > s he 414 - « \ r Tt 7 =7 s 
; m0 Cal Packing () R9 so%e ge “ * 500 Household Prod a, ‘) 1 100 OHIO FUE ; 4 i%® + 1, 
15,800 Cal Petroleum (1%) i, 291 pL 10,500 Houston Oil eis % 100 Ok EL SUP (2%) 3244 321 8 
600 Do pf (7 2 ety dial 20% 6,800 H a | ahoma Prod & Ref 1%, , “aT -@ 
1.800 C I i) 954%, 9514 , ; 4 udson Motor Car (3) + 4% 1,100 Onyx Hosier . 4 A { 
800 Callahan Zinc & Lead % 3% 3% + 2,100 Hupp Motor Car (1). + % | 250 Do pf (7). 19% 18% "y 
pe Calumet & Arizona (2) 4% 4 4 ry 4 100 Hydraulic Steel 700 Orpheun pA ; 841, 8414 - 
_ £08 Colemast & Hecla Gc). 14% 14% 14%4 is 100 Do pf 4,000 Otis Elev ie uit (14%). 18% 18 4 
£30 Canadien Pacific (10)..148% 146 146% rr 106% 100% 2,300 ILLINOIS CEN | 700 Do pf (6). () 69% 64 st, 
a Case (J.1.)Thresh Mch. 20 20 > 4 a, 110 104 9’ 900 Do ar CENT (7). .106% 105% 106! y | 1,900 Otis Steel 109 er es 
: - a7 “- ) 74 ‘ = © i 71 _ 
) _Do pf rr : /3 300 Inde I (6) “408 107 107 % a | 300 Do pf 1% M 1 
1,200 Central Leather Co 12 ? 500 idependent O & G (1) 7% 7% “x iy 1,500 Owens Bott! . 0% 50 1 
5,400 Do pf <4 % 300 Indiahoma - Refining a 1% ,+ & : n Sottle (3) 494, 41 
10 C $5% 1% 500 Indian Motor oo : %, % ' ; 100 PACIF ‘ \, 
2 Cent R R of N J (412).225% 2. ~ 5.800 Ind é } otorcycle 16% 161% 164 : r PACIFIC DEVELOP 
100 Century Rib 2 241, 26 é . ndian Refining me ¢& yi 6 | 3,300 Pacific Gas eins 2 Yi 
200 D ; tit Mills (2) 204 ly 100 Do pf 5 i CG, b6e+ % t f 33'000 Pa ifi mas & Elec (8). 94% 13% g4ic 
“ ‘ ? ‘ 723 73 nent © = Ov, ac ic ¢ ) . 2 > 94 
15,500 Pence "a 3 4, . ws 2% 2 Inge real R odd lot (8 13% 73% — % 12% 9% 2,800 Packan1 - gg 19%, 4 isi, + 1 
"200 Cer » de Pasco Cop (4) 46%4 i 4) Inland Steel (2% ot (8) 182 182 157%, SOG 90 D ani Mtr Car (1.20) 10% 10% 1014 . 
5 handler Mo Products. 24% sth i, 200 Do pf (7).... - 32% 32% 61% 444 13,600 Pan pn Pet” i, I 904 +'5 
> ~ ~ aon (6) 18%, 4414 x46 Wy 2,000 Inspiration Copper wm +e 29 41%4 35,800 Do Class B Prans (4). 52% 50% 51% + 1 
a, _ pea ke & Ohio (4). 81% 79% 80%+ 1% 4,800 Interboro Rap Tran 231 4 10644 103 200 Penne a p . a)... DR 4914 soit | a 
: a0 Cl do pf (6%) 104% 103% 104% + 1% 300 Int Agricultural a 34+ %| 216 13%, 300 Pari JC) pt (7) 103% 1031%4x10314 a 
Be) 1icago & Alton ‘ ; . 4,100 Ir mH ai pf... 354 + 1 30 951 s 4 aoe Bing (50c)... % 1 rey 
100 Do etfs 1 4% 4% 1'500 I it Business Mach (8) ostt ms | Som i190 6,900 Park & Tilford 14% 14 444 
» : : 34 3% 3% y “” nt Cemen 4+ 24 0's 2 300 Pe - 29% 25 ei, + 364! 
22 ve pf . 11 iy ‘ 4 4 18,300 Int pen ood one (3) 43%,— % 98% 98% 100 — a & Coke (4).. 25 ' 221, OF ba j 1 8 
1.500 — & East Illinois 28% Ms 1,500 Int & Gt Northern. 22% Ys 16% 42% 10,300 Penn R ee (8) 9 ? 
- ; 4 2 
7'soo Ch o pt. . 16) 1% 600 Int Harvester (5) r § 4.600 Penn Seat 3) . ; 
: 8 1icage Gt Western 6% ; 300 Do pf (7) 8644+ % 900 Peopl Sea board Steel 4s 
re Do pf at? a 3,400 Int Mer Mar 10814 vA 300 ple’s Gas, Chi (7) if 
aie De Mi & St Paul 13% + ¥ 34,300 Do pf 8%4+ % 8,800 Pere Marquette ‘’ 
7000 Do pf 23, | y $2,000 Int Nickel 34% + 2% 1,000 Do pri er 1% 
- . o 2: 4 . ° o prio i, oa 
— nf & Northwestern (4) 57 i , 100 Do pt (6) 5 +1 % 60 600 Do pf (5). (9) i; 
37.400 Chi, pt (%) oi 107% 107% + 1% 9,900 Int Paper 83 t+ 2% 48%, 42% 16,200 Philadelphia C y 
400 Chi, RI & Pacific . 31% 28% 208, ae 400 Do pf stamped (6)... 1644— % 45) 42% 200 Do pf (3)..... (4) ¥ 
1,700 Do pf (7 & 205%, 1% 200 I Rus C me 73 50% 3446 51.5 Do pf (3) Me 
o pt (i) ‘ ; nt Rys Cen Am pf (5 wu"e % 61,500 Phila & R . ‘. = 
1,200 Do pf (6). 4 100 Int Shoe pf (8).--....-116% ea+ai 2 & 300 * Dé certificates “.. , ¥ 
200 Chi, St P Mir % 5.400 Int Tel & Tel (6 -116% 116% 116% + 2% 23% 14% 4,500 P certificates - 
os - mn & Om b Tel (6) 7 ant 4 " , hilip Mc + 
2308 Chi Yellow Cab (4) +1 Mite et rene TG O--: Se ae it es =. = aiickene * 
~~. & ~ ° 4 x a ‘ 2 id ‘ 2 « ones A 
sane Chin Copper (2%) “a 7,000 Iron Products (6) 48% rr ia” tT a 1344 = 29,100 Phillips Petroleum (2) ; 

, as ; = T . ba 7. ? ‘ ~ , — 5 neh > is re ge 
1141 , *hino Copper : 500 JEWEL TE : Se 2 12% J% 4,300 Plerce-Arr« > 
org a 308 Cluett. Peabody (5) t % 1,100 Jones Bros Tea Sait 454 = + 1% “0 at : ae - Do prior pf (8). t 27, 
16% 24% 120,7 Zoca-Cola (7) .- 7% @0% 74 +5 1,100 Jordan Motor Car (3).- 25 20% 20% + % | 36° 2 a 3. erce Oil 4 
: 2 20,700 Colorado F y — 9% T4 5 . ar (3).- 25% 2% On be 1 36 20 3.500 D i 
36% 3 o Fuel & Ir 46% %, ‘ 6,900 mod 4 2a, ST = oO pt ‘ & 

a 2 1,100 Colorado Southern 49 36% 35 36° + % 700 “ ot) SOUTH... 20% 20) 20%— % 100 9x 800 P ittsburgh Coal (4) 5814 @ 

: ¥ —- os 533 , 5 200 ) 5814 i; 
4 900 Kansas & Gulf . . 538% 353% 53% 139 188 +4 af o pf (6). + > + 2 
- & % St HII 98 20 P, Ft W & Chi pf. (7).14 4 
& 1 10 5 300 Pittsburgh Steel pf (7). 96 140 140 
& teel pf(7). 96% 96% 96% 
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Net _ ——1924 Stock and 
ow. Last.Ch’ge. | High. Low. S Dividend Rate. High. Low.Last.<¢ 
12 13 + % | 3 2,6 0 Spicer aa er Ts 8 
4+ & 4,800 Standard Gas & El (3). 35% 35 35 
+ 1 1,100 Stand Oil of Cal (2) 5S 56% 58 
ch 9,400 Btand Pee J. () a Ra, a 
Vo 2,33 op 7 f 7 
+ 1% 3,200 Stand Plate Glass...... 33% 20% 30% 
& + 1% 300 Sterling Products (4).. 58 58 58 
S T 1s 45,400 Stew Warn Speed (10). 68 62% 66 
me aif 1,500 Stromberg Carbur (8). 62% 61 62 
103% 104% 14 43,800 Studebaker Co (4)..... 344% 325% 33% 
gsiZ ost + 9” 200 Do pf (7).....--..+++. 110° 110 110 
124° 124i | “YK 13,200 Submarine Boat.. ¥R 8h 9 
49% 50%+ % 20,800 Superior Oil. 6% 6% 6%- 
2% 21 — & 1,000 Sweets Co of ‘America 2K 2 2% 
Pts og 00 TENN COP & CHEM... 7) 6% 6% 
115 145 aa ee | POMRS CO (Edi. oc cnccnss 39% 38% 38% 
10 10% + °% ,700 Texas Gulf Sulph (76%) 65 7% 68 65 
55 55, — % 10,800 1 is & Pacific. . . 32 30% 31 
wih ae & 1,100 ' *xas & Pac Coal & In 9% S&H YD 
33% 33% ae 4 800 Third Avenue.......... 11K 10% 10% 
39 4114 + 214 , 200 Tide Water Oil (4)... .123  120%x122 
™% 7% % 2,400 Timken Roll Br (7314). 34% 33% 34% 
443, sit 1 % 4,000 Tobacco Products (6).. 68% 60% 62% 
82” g3i+ Y 4,300 Do Class A (7). 903% 88% 90 
12 12 + 3,500 Transcontinental Oil... 4% 3% x4\% 
695% x70 Yy 100 Tra & Will Stl Frg (3). 28 28 9.28 
119%x119% T 156 100 Twin City Rap Tr (4). 49 49 x49 
re 100 Do pf (7). --- 91 91 xl 
i‘ ,800 UNDE RWOOD TP RE: 3) 381 37% 38% 
— 1% 300 Union Bag & Paper (6) 51% 51% 
Tt ie 5, 800 l aioe toe (20)...... 1: 35% 133% 134% 
“4 j 2,956 “Ss fo Ree 74% 73 74K 
Pe 200 Union Tank Car (5) 100 99 100 
+. i 600 Do te) See eee .110% 109% 110% 
+ 23% 3,800 United / Alloy "Steel : 22%, 21% 22 
53%, 34% — 5p 3,900 Un Cigar Stores (73%) 474 45, x47 
10314 116% 412% 2,000 United Drug (6) 79% 75% 79 
106-114 + 9 Do Ist pf (314) hos tsas 48% 47 4836 
10% 11K%+ % United Fruit (10) 1984, 193% 194 
24 24%,+ % Un Railway Invest 11% 10 11% 
-— “= = = Do pt... wecesesee 41 © 635% 40% 
114% 114% + 1 U_S Cast Iron P & Fry 97% 93 94 
: Do a (7). ; 92%, 92 er 
+ 1 25% 21% 11,000 U S Dist Corp.. . 2% 244% ? 
+ %&% 105 =100 Be . SE BG 6 6.54.0 - 105 100m 101% 
g— } 20%, 16% 24) U S Hoffman Mach.... 17% 17% 17% 
S My S3% 61% 33,300 U S Industrial Alcohol 71 66% 7T0% 
3 “3 103%, 98 100 Do pf (7). ; 101% 101% 101% - 
o+ 2% 107% 90 2,500 U S Realty & Imp (8). 97% 94. 97 
+ 1% | 109 100 ee oT” FF: Sa 10214 102% 102% 
+ ;: | 42% 22% 16,800 U S Rubber wale 27% 24% 25% 
+ 2M | 94% 6644 7,850 Do Ist pf (8)......... 77% 71% 73 
a a rr hee eg = a Smelt Ref & M. 21 20% 20% 
> | 37% 00 | See $f 38 398 
+ 1% | 109 9414 43,000 U S. Steel Ot). oa oot a7” 
73% + “% | 122% 118% 3,300 Do pf (7)... (122% 12014 121% 


Net 
‘h’ ge. 
1 
4 41 
+ BA 
— 1 
— 3% 
+ % 
+ 1% 
+ 1 
_ 
- 
\, 
+ &% 
+ 2 
—_ % 
\, 
17 
+ 1% 
+ LA 
J. 214 
1 
4 
+ 1% 
1 > 
i 36 
+ 1% 
+ 1% 
4 i, 
1 
+ 31% 
$1, 
+ 1% 
+ ly, 
+ 1% 
Wy 
% 
“%, 
‘2 
1 
1 > 
+ 21, 
3 
+ 3 
+ 1% 
— © 
— 
ae 
+ *® 
+ &% 














High. Low. Last 
HH, G8 iX% 
29% 28 284 

1s, ut 
D7 ” 
21% ] 
1 l 
35% 
38 S 
6%, «6 
50 rf 
145% 14% 
44 $4 
145 x15%4 
16 =xif 
37 4 
i 4 x68 
911 91 
115 xii 
9% V7 
17} 17 
& 24 
T01 72 





109% 109% 1095s 


6) 94 931 93 
(4). 60% 5914 66 
lenle 10 nl, ) 
20% 19 1 
2 24 <3, 24 
54%, 52%, x52 
1 1% 1% I 
yA 5 
1S 18 S 
S TA i 
688% GK G5% 
( 104% 97% 101 
>> 9 
25% 25 
2 62 6 
11 10% Je 
4 tank’ ts x 
” +6! x 4S 
6 64 «4 


12% 10 12 

234% 21%, 2: 

6% 5% 

bove table are the 

quarterly or half 
xtra or special 


extra §$Paya 


Dividends Declared and Awaiting Payment 




































——1924——_ Stock and 
High. Low. Sales Dividend Rate High.! 
13% 9% 9,700 Pitts Util pf (+1.65) 13%, 
13% 11% 1,400 De certificates ... 131 
48% 38 14,300 Pitts & West Virginia. 481 
98 8514 300 Do pf (6) 97 
58% 48% 14,400 Postum Cereal (4).... 52% 
4 100 Do pf (8) é 112 
2,200 Pressed Steel Car (4).. 483 
100 Do pf (7) 805% 
6,900 Producers & Refiners. 27 
62,400 Public Service, N J (4) 58 
500 Do pf (8) . 104% 
200 Do Elec Power pf (7) 98% 
6,800 Pullman Company (8).125% 
9,900 Punta Alegre Sugar (5) 51% 
10,800 Pure Oil (114) 21% 
100 Do pf (8) . 944 
400 RY STEEL SPG (8) 114% 
100 Do cash 115 
7,600 Ray Consol Copper 10% 
7,800 Reading (4) 5614 
600 Do Ist pf (2) 35 
3,600 Do 2d pf (2) 34% 
3,400 Rem Typewriter 42% 
1,300 Replogle Steel 8 
4,200 Republic Iron & Steel 45% 
300 De pf (7).. 8314 
4,100 Reynolds Spring (2) 12% 
10,200 Reynolds Tob B (3) 71% 
200 Do pf (7).. 121 
200 Robert Reis & Co 11 
200 Rossia Ins Co of Am(6) 92 
8,600 R Dutch N Y sh (3.46) 48% 
200 Rutland pi .. 38% 
2,200 ST JOSEPH LEAD (2) 26 
6,900 St Louis-San Francisce 23% 
: 600 Do pf ’ 47% 
y 21,700 St L. Southwestern 41% 
6 7,500 Do pf (5) 63% 
56 6,2CC Savage Arms 56% 
17 28,800 Schulte Ret Stores (§8)117 
14 800 Do pf (S) a 4 
114 6% 12,000 Seaboard Air Line 11% 
25% 14% «6,100 Do pf.. , 25% 
97% 78% 7,500 Sears, Roe ‘b uck & Co. 8SY 
114% 112% 100 Do pf (7) 114% 
(%4 % 1,800 Seneca Copper 
20% 16% 21,500 Shell Union Oil (1).. 18% 
963, 911% 400 Do pf (6) 9314 
‘44% 10% 6,500 Simms Pet un A i4 
253% 22 2,600 Simmons Company (1). 24% 
27% 17% 26, 900 Sinclair Consol Oil (2) 19% 
90 77 600 Sinclair Con Oil pf (8). 88% 
29 17% 5,300 Skelly Oil 20% 
67% 52 700 Sloss-Sheff S & I (6) 55 
944%, 8514 82,200 Southern Pacific (6).. 94} 
MIR G44 700 So Porto Rico Sg (6) 72 
110%, 97 200 Do pf (8). 100 
6144, 38% 39,800 Southern Kailway (5). 61% 
744 60% 4,500 Do pf (5). 14% 
STEAM ee 
Pe Pay- Books 
Company Rate. riod able. Close. 
Albany & _ Se anna 4% S July i *June 14 
Alle gheny & West........ 3 S July 1 *June 21 
Atch., Top. & S. F...... 2% S Aug. 1 June 27 
Beech Creek ....--seee- 50c Q July 1 *June 16 
Boston & Albany........ 2% Q June30 *May 31 
Boston & Providence.... 2 Q July 1 June 20 
Buff. & Susquehanna 1% Q June3@ June 15 
DO Pf. .cccccccceccccecns S June 3@ June li 
Cans on Southern........ 3 — - = 7 
Decccse Ss uly un 
eo sonia aa S July 1 June 3 
Chi.. Oper. & Quew..- June 25 June 19 
Chicago & N. W. S$ July'15 *June 19 
IO PE. ncccccccccccccce S July 15 *June 19 
Chi., Pind. "é “Louisville S July 10 *June 28 
DO BE cscs ‘ S July 10 *June 28 
Cin., N. O. & Texas’ Pac. d S June 26 *June 17 
Do ies dre hha ‘ 4% Ex. June 26 *June 17 
7 inc innati “Northern. eo S Aug. 1 *June 27 
> y .. & St. L. com a 
& pf. 144 Q July 19 *June 27 
Detroit River Tunnel. 3 S July 15 *July a. 
El Paso & 8S. ; 1% Q July 2 June 25 
Ga. R. R. & Banking 2% Q July 15 July a 
Great Northern . si 2% S Aug. 1 June 26 
Gulf., Mob. & Nor. pf 1% @ Aug. 15 Aug. 1 
Hocking Valley ........- 2 S July 30 June 30 
Til. Central leased line.. 2 S July 1 June 11 
Int. Rys. of C. Am. pf.. 14 Q Aug 15 July 31 
Joliet & Chicago.... 1% Q Jul) *June 20 
{Xansas City Sou thern -. 1 Q July 15 *June 30 
juackaw. R. R. of N. 1 Q July 1 *June 9 
Lehigh Valley ........-- ‘87% Q July 1 *Junel4 
De Of. 2.00: $1.25 Q July 1 *June 14 
s R 
. ie eon oes July 15 June 20 
Louisville & Nashville. . 3 S Aug.11 *July 15 
Mahoning Cuwal 0 — Aug. 1 *July 15 
Do pf. .25 Q July 1 *June 23 
Michigan Central........10 S July 29 *June 27 
Mobile & enna vt 2 S July 1 June oe 
Mobile & Ohio. .. 3% 8 June 30 June 20 
Morris & Essex.... .. 8% S July 7 *June 7 
New O. & Northeastern. 6 A June 26 June 19 
N. O., Texas & Mexico.. 4% Ex. Sep. 1 ie 
Do .. Ex. Sep. 1 jonewns 
Do Ex. Dec. 1 Sr 
N. ¥. Contral.....ccoes 1% Q Aug. 1 June 27 
em co 
"ie destinies mn com. © 5 S July ! June 16 
Northern Central .$2 S July 15 June 30 
Northern Pacific........ 1% Q Aug. 1 *June 30 
Northern Securities is S July 10 June 27 
Norwich & Worcester... 2 Q July 1 June 14 
Old Colony ‘ 1% Q July 1 *June 14 
Pere a ll - Q July 1 *June 13 
Do prior pf.. 1% Q Aug. 1 *July 15 
Do 5% pf...... 14% Q Aug. I *July 15 
Philadelphia & Trenton. 2% Q July 10 June 30 
Pitrs., C. C. & St. L..... 2 S July 1” ‘*July 10 
Pitts., Ft. W. & Chicago. 1% Q July 1 *June 10 
Do pf. Lgeepecienseeas 1% Q July 8 *June 10 
Pittsburgh & Lake Erie.$2.50 S Aug. 1 “July 15 
Pitts. & West Va. pf 1% Q Aug. 30 Aug. 1 
Di “tccsncdgeaecndedces % Q Nov. 29 Nov. 1 
Pitts., McK, & Y........ 1.50 —. July 1 *June 16 
Providence & Worcester. 2% Q June 30 June 11 
Reading Co. ......-.+++- 1 Q Aug. 14 *July 21 
Do ist pf.. weeee Oe «6QséSep. 14 *Aug. 25 
Reading Co. 2d ‘pf. pasate. 50ec Q July 10 June 23 
Rensselaer & Saratoga.. 4 S July 1 June 14 
Southern Pacific ....... 1% Q July 1 *May 31 
Southern Railway.. 1% Q Aug. 1 July 10 
Me sapnesose neces . 1% Q July 15 June 25 
8t. Louis S. W. pf...... 1% Q June 30 *June 14 
Sussex R. R 1 1 June 21 
tJnited N. J. R.R & Cana! 24 10 June 20 
Valley R. R. of N. I 1 June 21 
Western Pacific pf...-... 2 June 23 
PUBLIC UTILITIES 
Alabama Power pf...-.. 1% Q July 1 June 20 
All Am, Cables......--- 1% Q July 14 *June 30 
Am. & Foreign Pwr. pf.. 1% Q July 1 June 18 
Am, Gas & Electric Se Q July 1 June 17 
i. woseccasa Stk July 1 June 17 
Bo, pf, .. Tae Q Aug. 1 July 10 
Am, Power & oo “pf ee 1% Q July 1 June 16 
Am. Pub. Service pf.... 1% Q July 1 June 30 
Am. Pub. Utilities pr. pf 1% Q July 1 June 20 
Do. partic, pf........:... 1% Q July 1 June 20 
.’ 2. ae 1% Q July 1 June 20 
Arkansas Nat. Gas...... 8c Q July 1 June 14 
Assoc. Gas & EL pf....87%c Q July 1 *June 14 
Asheville Power & L. pf. 1% Q July 1 *June 16 














Pe- 
Company Rate. riod, 
| Gaston Pacific ..ccsccoce 2% Q 
| Bangor Ry. & El. pf.... 1% Q 
| Bell Tel. of Canada 2 Q 
| Bell Tel] of Pa. pf - 1% Q 
Boston Elevated - 1% Q 
SB lr 6b.4666c6 600000 3% S§ 
| Bee BRE BE. wcccnccsess 4 s 
| Brazilian Tr., L. & P. pf 1% Q 
| Bklyn-Man. Trans. pf. A.$1.50 Q 
| Brooklyn Union Gas..... $1 Q 
Buffalo General Electric. 2 Q 
| Cap. Tr., Wash., D, C... 1% Q 
| Carolina Power & Light. 1% Q 
| ee Oe Sebauasdedcanenas 1% 
Cedar Rap. Mfg. & Pwr. 
Cent. Ill, Pub. Serv. pf.. 
| Cent. States El. pf...... 
| Chi., Nor. S. @& mui, pf. 
SB PE Ba bc ccdccces 1 
| Chicago R. - pr. pf... .65 
| Cin. nt GB Bn ccscccsce 1% 
| Gin: Sub. Bell Telephone. 2. Q 
| Citizens Ry. of Phila $3.50 Q 
| Cleveland Ry. ........ 1% Q 
; Columbus (Ga.) El. & P. 2 Q 
. Se Bee Bi sdsececcsns 1% Q 
"| OY Seat 1% Q 
Commonwealth Edison... 2 Q 
| Commonwealth Power $1 Q 
ef Aer ‘ 1% Q 
| Cons, El. L. & P. N.O. pf 1% 
| Consumers Gas, Toronto.$1.25 Q 
| Cons. Gas, i. @ FP. 
| (Balt.) Q 
| Do pf., Q 
| Do pf., Q 
Do pf., Q 
Cons. Pr. (Mich.) 7% oF 1% Q 
| De Wee, ls n.n0 sacs 1% Q 
| zee Pr. 6% pf.. 1% Q 
| Do i teedhekeamawd 1% Q 
| Contl. Pass. Ry., Phila. .$3 Ss 
| Dayton Power & L. _2. 2 
| / 2a ere 1% Q 
| Detroit Edison ...... -2 Q 
Dom. Power & Trans. pf 14% Q 
Duluth-Sup. Trac. pf. . 1 Q 
Elmira Waier, L. & B.R. 1% Q 
{ 2 Saar 1% Q 
| aren 14% Q 
El. L. & P. of Abington 
& Rockland, Mass.. Q 
Equitable Ill. Gas L. of 
PM, OE, wesnsccecce 3 s 
Erie Lighting pf........50c Q 
Fed. Light & Traction. 7. Q 
TOP. csenennessecnces ses 75c Stk 
Frank. & Southw.. Phila. $4: 50 Q 
Gen. Gas El. pf., Cl. A. .$2 Q 
Do Class B. ‘ 3 75 Q 
Germantown Pass. Ry. : $1 31Q 
Gold & Stock Teles. . 1% Q 
Greenfield El. L. & P $2 Q 
oo eee sie @ 
} Do employes’ stock. 20 Q 
| Haverhill Gas Light. ‘$1 12% Q 
Houston Gas & Fuel... 2 Q 
__, SP Re er ee 1 Ex. 
| Tt Rar arr 1% Q 
Ill. Bell Telep. .. 2 Q 
| Ill, Power & L. 7% bt. 1% Q 
| Do 6% partic. pf. . a Q 
| Illinois Traction “5Oe Q 
as eer 1% Q 
Ss |. eee . 1% .@ 
Jersey C.P & L. par. pf. 1% Q 
|} K. C. Power & L. Ist na $1.75 Q 
| Kansas Elec, & P. 1% 
met OE secunears . 1% Q 
| Kansas Gas & Elec. pf.. 1% Q 
| Kaministiquia Power 2 Q 
| Ky. Hydro-Elec. ut. 1% Q 
| Kentucky Securities 1 Q 
ST. heenkccccks 1% Q 
Long Island ‘Lighting pf. 1% Q 
BEACEEY COB. 2 2ccccsccee 1% Q 
DRS. Anvaeisasess 1 Q 
| Manila Elec. Corp ‘ 2 Q 
Manuf. L. & H., Pitts 2 Q 
Mass. Lighting 6% pf 1% Q 
kh, Orr 2 Q 
Manhattan Railway 1 Q 
| _ errs 15e Acc 
+ Metropolitan Edison pf. .$1.75 Q 
| Michigan Gas & Elec. pf. 1% Q 
{ Do prior Hen 1% Q 


Pay 


able. 


July 
July 
July 
July 
July 
July 
July 
July 


July 
July 
July 
July 
July 
July 
July 
July 
June 
July 
July 
July 
July 
July 


June ¢ 
June 3 
June ¢ 


July 


July 
July 
July 
July 
July 
July 
July 
July 
July 


June 
June ¢ 
June 


July 


June 26 
June 26 
June ¢ 
June & 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


g. 1! 
» 


1 
1 
1 
5 
1 
1 
1 
1 
1 
5 
20 


1 
1h 


1 
1 
1 
1 

15 
15 
15 
1 
1 
1 


15 
15 
























































Books | Pe- Pay Pe- Pay- 
Close. | no rng Rate. riod. able Rate. riod able 
*June Middle West Utilities pf. 1% Q July 15 =" g July 11 
June 10 | Miss. River Power pf. 1% Q July 1 * 1% Q July 1 
*June 23 | Mo. eee § & L. 6% pf.. 1% Q July 1 $1.50'S* July 1 
June 20 BO WO Mie 60 6.0.0:660060000 % Q July 1 1% Q July 1 
= Fe | Monontgaheia W. Penn P. m . 
une . 2 ae ee 4 -Q July. 1.*J 40c Q . 
June 18 | DUR GE Ws oisnsvcnases >Q July 1 *%J $1.62 Q Jun 
June 14 Mohawk Valley..........2 Q July 1 *%J $1 Q July 1 
July 1 Montana Power ........ 1 Q July 1 * ‘ 87%c Q July 15 
Tune IS | DO MF. wwccccccsccscces 1% Q July 1 *June 87lec Q Sep. 15 
June 16 | Montreal L., H. & P.. 2 Q Aug. 15 pf 1% Q July 1 
June 14 | Lear 1% Q Aug. 15 1% Q July 1 
July 16 | Narragansett Elec. Ltg..$1. Q July. 1 ° 1% Q July 1 
June 16 | Nat, Power & Light - “ 75 Q July 1 f. 1% Q July 
July 31 | New Eng. Tel. & Tel. Q June 30 .. 1% Q July 1 ; 
June 30 | N. Y. State Rys. pf..... 14 Q July 1 Tel 1% Q July 15 *Ju 
June 10 | New York Telep. pf .... 1% Q July 15 pf 1% Q July 
June 16 | Newport News & Hamp. I We OG July 1 
June16 | Ry., Gas & El. pf. . 1% Q July ) & July 1 
June 17 | Niagara, L. & Ont. P. pf. 1% Q July 1 ¥ pf.. 1% Q July 1 
June 14 | Niagara Falls Power pf.43%\« July , ts de A irsiscce od 
June 14 | Niag., L. & Ont. Power.50c Q July 1 \L. AND MISCELLANEOI 
June 20 Nor. Ind. Gas & El. pf. A. 1% Q July 14 aper.. 1% Q July 2 J 
*June 12 | Nor. Mex. P & Dev. pf 7 July f 2 Q July 1 
*June 14 | Northern Ohio Tr. L. 3 S July 1 
*June 14 RE. aca benabecdade-s 1% Q July 1 * $1 Q July 15 
*June 14 Ottawa Light, H. & P.. 1% Q June 30 e pf 1% Q July 1 
July 15 | Ottawa Traction ........ 1 Q July 2 1% Q July 15 
July 16 | Pacific — eee 2 Q July 15 I 2 Q Aug. 1 
July 16 | Pac. Tel. & Tel. pf. . 1% Q July 15 3 Ace Aug. 1 
June 9 Panama Sener & L. pf.. 1% Q July 1 & pf Q July 1 . 
June 14 Penn. Cen. Lt. & P. pf. .$1 Q July 1 Fdy $1 25 Q June 30 * 
J PRE BRO e rer 10c Ex. July 1 1% Q June 30 * 
schapual Penn. Edison pf..... Q July 1 °* We Q July 1 
.« | Penn. Power & L. pf. 5 Q July 1 $1 @ Aug. I 
+ | Penn. Water & Power... 4 Q July 1 1 Q July 1 
«sseeeee | Peoples Gas L. & C. Q July 17 % Ex. July 1 
June 16 Philadelphia Co. ........ Q July 31 1% Q July 1 
June 16 | Phila. City Pass. “Ry. etl 8S July 10 1% Q July 1 
June 15 Philadelphia R. T. ae Q 31 Eng..25 Q July 1 
June 15 Phila. & West. pf. Q 1 Q Aug. 15 
May 31 | Porto Rico 43 pf.. Q , 2 Q June 30 
June 20 Portland El. * 60g ist pf 1 Q 1 UO Q Sep. 1 
June 20 Do prior ay aie aaa dae Q 1 1% Q July 1 
*June 20 Providence Gas —" Q 1 1 Q July 
June 22 | Pub. Serv. El. Power pf 1% Q Aug 4 Q July 1 
June 16 Public Service N. J. ol Q June 30 a) July 
SONS TS | TO BE Bb occ ciccvccscss 2 Q June 30 1 Q July 
*June 13 | Do 7% pf........ --- 1% Q June 30 d pf. 5k June 
*June 13 Puget Sound Pwr. & Lt. 1 Q July 15 . Q July 
| Do prior pf. .... - 1% Q July 21 1 Q July 
*June16 | Do pf. ...... 1% Q July 1 1 Q June 
| Quebec Power pf 1% Q July 1 We Q July 
June 30 | Savannah El, & P. deb. 1% Q July 
June 15 | On eS P 4 Q July 5 Stk 
*June 14 Shawinigan W. & P. 1% Q July $1 Q July 
*June 14 So. Canada Power pf - 1% Q 1 1% Q July 
May 31 South Pittsburgh Water. 1% 14 Q Aug 
June 14 Do 7% p ark - 1% Q 1% Q Sep 
June 14 | Do 34 pf. ...... 2% 8s 25¢ Q July 
June 12 | Southern N. E. Tel. 2 Q 3 Q July 
June 30 Southern Utilities 7% pf. 1% Q 1% Q July 
June 14 | So. Wisconsin Electric 2:6 ~«@ 15 ° € 75e Q July 
June 14 | Do pf. 1% Q ih * 1% Q June 
June 14 Toledo Edison prior pf... 2 Q 1 1g 1% Q July 
éSume 14 | Turner's Falls P. & E.. $1.50 Q 3¢ $1.50 Q June 
*June 12 | Do employes’ stock Ise Q 3 pt 2 Q July 
*June 12 | Tri-City paid & iA..2 s 1 1% Q July 
*June 12 | Do pf. 1% Q July 
June 28 Trinidad Elec. 14 Q July 10 d on Page 723 
June 15 | 
ps 2 | ADV ERTISEME NT. ADVERTISEMENT. 
June 20 | aor saline : 
June 27 | _ 
June 17 | 9 + — -—y~4 
June 16 | ITRADERS’ DIRECTORY -:--: 
July 20 | \ _ 4 *A ons 
June 20 | — 
June 17 ™ oe 
July 31 WLL BUY WILL SELL 
Rd = | | Birmingham R., P. & L. 4%, ‘54 Bet Power & L. I 
*June 23 | 
June 21 | 
*June 7 | Adirondack Power & L. com Be erican Lig te Tract 
*June 7 | American Power & Light com Bernhard ADI aaa ; si , : re me 
June 18 } American Power & Light pf Be rd seneral Gas & El. 6% c\ 
June 30 | East Penn. Electric common Be i.s va } Power & Light | 
June 25 | Lehigh Power Sec. Capital Be S ‘ Elec. Power 24d 
June 25 | National Power & Light com. Be ral ( ennessee Electric Powe 
*June 20 | Sierra Pacific Electric com Bernt d NV 
*June 20 United Gas & Electric com Bernhard 
*June 20 | Commonwealth Power pf. Bernhard, S ‘ 
June 30 | General Gas & Electric com. Bernhard 
June 30 
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Atl & Birm 4s 
\tL& Char A L 
Atl ¢ 


Barnsdall ev 
Bell Tel of Pa 
Beech Creek 4s, 1936 
Beth Steel ext 5s, 1926 





‘ent Leather Ss, 192! 
entral New Eng 4s, 

s, 1987 
Central Pacific 4s, 1949 


Cer 


‘hi City€Conn Ry 
‘hi & E Ill gen 5s, 
‘hi Gas, L & C Ss, 
“hi Gt Western 4s 


Week Ended Saturday, June 21, 1924 


GOVERNMENT LOANS 
per cent 





\llegheny & West 4s 
\Hegheny Valley 4 

\m Agr Chem ev 5s 
Do ref s f 7! 

\m Chain 6s 5 

\(m Cotton Oil 5s, 1941 


\m Republics deb Gs 
Am Smelt & Ref 5s 
Do Gs, 1947 


Am Sugar Ref 6s, 1937 


\m Tel & Tel col 4s, 


Do cv 44s, 19 








Do col trust 5 146 


Do gold 4s, 1936 


Do cony Gs, 1925 





Do deb 54s, 1943 

\m WWeE!l col tr 5s, 
m Wr Paper 6s, 1939 
Deo ctfs 


mda Copper 6s, 
registered 


»> conv deb 7s S 





\nn Arbor Ist 4s, 1995 
\rmour & Co 44s, 1939 


\rmour & Co Del 5! 
Associated Oil 6s, 1 
\tch. T & S F gen 4 
Do gen 4s, reg 


Do cv 4s, 1960 

Do ev 4s, 1955 

Do ev 4s, 1909-55 
Do adj 4s, 1995... 
Do adj 4s, 1995, st 
Do Cal & Ariz 444s 
Do Kast Okla 

Do Trans S L 5 





Do Ts, 19230 
Do 7s, 1930 reg 
Do unified 44s, 1964 


Do lL. & N coi 4s, 1952 
\tl & Danville 4s, 1948 


Do 2d 4s, 1948 


\t Fruit cv deb7s,’34,ctfs 


Do ctfs stamped 


Atl Refining deb 5s, 
tl & Yadkin 4s, 1949 


LDW LOC WKS 5 
alt & O pr In 3% 
Do Ist 4s, 1948 | 
Do registered 

Do conv 44s, 1933 
Do ref & gen 5s, A, 


Do ref 6s, 1995 ctfs 


Do P, LE&WYV rf 4s,'41 2 
1959 69% 69 GOSq 


rr 





Do Tol & C div 4s, 
Do PJ & M 3s, 
Do So West 





Do ref deb 5s, 1942 


Do s f 5%s, B, 1953 


Do pur money 5s, 
Do 6s, A, 1948 


Do fs, A, 1948, ctfs 
Booth Fisheries fs 
Bos & N Y Air L 4s, 
Braden Copper 6s, 193 
Brier Hill Steel 54s, * 
B'way & 7th Av 
Bklyn City RR 5s, 
Bklyn Edis gen 5s, 1919.102% 100% 100% 
105 10414 104% 
108 107% 107% 
10914 1085, 
sf fis,A,’68 795% TS% TK 












Do 6s, Ser BK, 1930 
Do 


7 
Do 7 


ss, I%41, stamped 
R T gold 5s, 1945 


B R T is, 1921, ctfs.. 


Do stamped 


Bklyn Union Elev 5s, 


Do stamped 


Bklyn Union Gas 5s, 


Do ref 6s, 1947 
Do ey 7s. 1929 


Do cv 7s, 1932 


Buff, R & P con 4%s,’! 


Do gen ds, 1927 


ss, 1955 


Bush Term Bldg 5s 


AL, GAS & EL 
‘al Pet f Ms 
‘amaguey Sug 


Canada Southern 5s, 


‘an SS Lines s f 7s, 





‘an Gen C ¢ 
Can Northern 7s, 140 
Do %s, 1946 
Do registered 
‘arolina Cent 4s, 1949 


‘ar, Clinch & O 5s, 1938 


Do con 6s, 1952 
‘arthage & Adir 4s, 
ent Branch U P 4s, 
en of Ga 7 "a 
Do con Ss, 1945 
Do 6s, 1920 


ent of N J gen 5s, 
Do 3%s, 1929 


os 


ko gen 4s, 1992 
ko ref 5s, 1929 


Do ev Os, 1946 
Do Big Sandy 4s, 
Do Coal River 4s 
ts, 
ts, 
1949 





Do Neb ext 


: 1941, 





Si 
100% 100 
ast Line Ist 4s, 
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100% 100 100 


1926 
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s, Series D, 1949 
Bklyn-Man Tr 
Bklyn-Queens Co & Sub 


12614 120 
124% 120% 124% 
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Terminal 4s, 1952 





Pac TS L 4s, 194 
Cen R&Bkg of G 
Central Steel Ss, 141 
‘erro de Pasco cv Xs, 
‘hes & Ohio con 5s, 


Bond Transactions New York Stock Exchange 


Total Sales $93,931,050 Par Value 
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ey 
Lo 
1091 sow Sales 
Ly 1064 or ALeS 
1014 144525 G 
4 96% 1t N 
94 107 Northern g 
91 91% 426 Do gen a gen js, 19 High Low Lez Net 
ha" I z yk } 40 ” I aa ail } 
101% “ve 25 _ 5s, 1973" 1952 ert 109 yy Ch’ ge | ee 1924 
1.°—~Ci«7 9 GtF ref 4s, 1 01% 100% 01% % | ligh Low |S 
_ 7 136 G Walla Pow 1961 93% 93 a 97% 95 Bt ales 
82 PD > Gree ower 5s ve “ oot 95 f 
2% 7% 12 HARLEM: Wideb Bc Ot” Sq Sony — Ooi, NOK 4T Mont Tran ret Hi 
eb B oy, — 2, 76 ‘ i, © e i - P 
“3 eae ae -- PORT 9% 10% 9 ): 5 is & © y ‘ 7% 9% § *h’ ge tange, 1924 
93% 9% Hover lee 4s, 1954 “ at 1% t % 7 Morris Es 1s ties oan: ae 901 78 4 | ee Lov 
Ys N 1 9 
103" 92 13 5s, 1954 Ry, Lt 8256 81 101144 993 fortgage st&R3s, 5 .. T7% ze 92% + 2 92%, 91 
= 100% 36 Havana = t&P 825% + 15% | 508. 53%, 14 NASH ¢ Bond Co 5s 3, nA 7644. 110% 1068 
‘ 2 6 ec }. 156 3: : VAS : ‘ 16% |: , é 
96 90% 1 Hocking wan® 844 ¢ + 33 Necssu bles Ry 40, 196 day oot 's 103% 97 
99 A ocking V: 4% + } 9% hy 1 sta tlec Ry 4s 28.1011 9344— % 9414 77 ye 
Re. 99 Houst g Val 4 9314 + % | 101! 24, 12 Nz amped y 4s, 1951, & 100% 1013 a 04 77 
uae 95% : How Ee Bag aT 5 102" | % | 10014 99% 21 Nat ‘Tub Phang 50% , i os as 5, 
& 97 Do 7 n Tel b> "3 O8 RRT, . | 97 7%, 7 NaC "ube ¢ > Ths % 58 , P , 
G1 2 gtd “ i rt 96 1, ie 1 | o7 935 ‘ N BE! , ‘Yo Is 9 r 59Y : , 941 i 
Big Sig 162 Houston &'T Cis, * oe tag | fim 3 Newark, Gas ist $e: 1858- 101% 1016 101 b+ %| MT NI 
99} a 4 162 d & M: a8, og aa 82% 761, 7 N ¢ ias ac 4, 101% + 4 S 
ME SHR 172 Humble = 9 +i | at aoe st ON ye N retelr 11S 96” 6 96 6+ 2 
96% 93% 3 Humble Dah 5s, 1 ae eee ,100%, 37 N 5. Term ist a ig, 7 9% 96 + 4% 19 
8714 6 306 II &R de do 851 in | P i T & s. J Si R54, 96 ee 9 
a 3 4L, BE eb 54 t+ Mm | 91% 85! Se MR 821 4 SY > ) 
90 4) 6 | Illinoi SLL TE s -— & | 99 3K Ser A. 1925 y 24% 81 - ae oF 
92 2 45 inois Cer cL, ref 5s,’5 99% 1 | 10: h 9 2 Do incon : 1 _ ° 
861% Do ref poe By 1952, 96% 96% evils + a 3 101% 2 Do 5%s +* 1935. 2101% 1015 ” s 
103 — 79 59 =~ 4s, 195 —_ 7... 5 96% + 1% | rok 103% 288 NY Air —— temp sits 91 90g — 7 
. 99%, be Mo « 1 tet R91 SM 85% — ws | 5, St ‘pda N Y = rake etfs 991% > ay 91 - 
1026 100% on Do ~ tr 4s, 1953 9014 88% ssi — 1% gore 80% 17 » CRRev Pong =f 8. 991K cou 1 é 
21h 108% ef Do ef 5s, 1955. s4ig 9014 9014 - i | 994 85% in i econ 4s = 6s, 103 hr % i 
7; 034. saa” saaee aha oP sa* a5" Sat ie das ahh, a 10614 - % 
Do 3” 102% 102% — % | 91i4 74 3S , es ref & pe a 28s 2013 Soft SAY v4 : 
Do ita 2 | oF ed on Do Bis, 19 p 5s, 3013. 5 On SS} % 
Do 1 + %| 77 3 ky 52 deb 4s 4 99 1% 71 
Do 821 ne | THY anne 445 ‘o deb is. Y 95 l 
Se ° A TORY D ° 
Do 3014 4 re 102% 100% 10 Do - C col gE r \%y 8 
oa cas 1 dig esa 314s - 72 
Do § 3 17th, Ses 96 bes 1 ‘EStL 6 5 65 
Do Spfld div ; , 73 + % | YY 148 Do deb 4s 3 + oy 
lll Stee StL&NO "§ ‘ ig Do 5%s, 197 1 a 
Steel NO jt 5 / 2 = | 6s, 1974 % 
Ind Ste deb 4% os ie, 08 Se) 80% 82 4 5% Y Conn R R y | 7 
} Ind Union F . 1940... 9414 96 96 + O% | ¥ Dock Co ist ae % | 7 
lg es 103" 3% 93 1% | Edison r st 4s % 
— . be igs. 195 1965 A 102% 103 ae 5 | YG +7 ref 6% ’ Z — 
a ia. 1 uf 99% 9 > iy : an ai li &P 74! 
De , das, 195 Dee 10% 9 YOY 1 | B14 Do p m 4s I % 4 69 
Inter waae ‘stamped pe Big — 10% + * fs N e & Jerse hago es 6 100- 4, ae 
ee 196 ie Se OA <, , L&W st i 85 Y, 5% 77% 7 
Do aonaes IS, 1966 elit 1% 154 ae 7 N 4~: &ref ! 98, 99 \ 10 ( 
; Do iy 1932 72 63% 6314 if | 3 os registe a deb 6s, 48 on 9siz a 4 i ¥& 58 ; 
nt Ag 4s, 1 ; 4 | 5 o non- d..+.... 70% ee 95 9] a5, § 
Int Fa Moy 1f vs | Do conv =. 3s, 1954. 7 70 74 + 24 S4 +s Soa os im 4% 
it Nor 1s iy Do 7s 19 .. 48% , 70 + 1% 81 - Ne W% 1004 
aan adj 6 - 2 | Do 7s, 19 ee rita 18% 48% 4 1% ses 7 ; one KY, 
t M Mz a - 73° 1925 (francs). 8% 471% T 795) S 
Int ig col tr rm : ; | Do br per 5 (francs) .- 850 go1Z 4 \ ‘ C35/ 94% 95 
lowa — is, 1941 85% | - & Do non-e deb 4s, 1956. 84% 814 ey + 2! Ri tole R364. 
Cent ref A ” 84! 4+ Y D 1-ev 4s, 1955 956. 53 oa 412 4+. 3 : 791 a 
Do Ist S | 195 47 SS a7 6 85% + 4 | a non-cv det 95: a ee 52 so" .3 ¥ 
a JAMEST os, 1938 — 16%, 16 8714 — o Do deb 4s Te 3 roe : 00% 100% 1 
103 73% 106 & Cl ‘OWN FR 63 614 161% + iz I ‘o Con Ry re seeceee 931 oi 00% 
3 100% = KC LEAR fa én ANK 1% 61% — ? } N - Pace ene ae 1955... : o1f2 931i, 
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‘ e > s by + , | eae s, 194% ore - 
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Kan G & ‘erm 2 a | si i? 70 D N Y etfs rust Co 
Kayser ( KE esf % | 98 1% 44 Do adj in is of dep.. 37 
| S4 } Kelly-Sp 'T & Co —1 | & x9 697 ON do cfs of hong a ae 36%. 36% , 
| x2 Do ¢ Mire s -— ¥% 5 5TH SN NY & Ri caherid 2% 2% a 7 
101 Piven . o efs of 4 f 8s. ‘31 ae iZ | MS 85 9 NY FB og G és, 51. aM Dig 2% 4 
113 110% 5 ene Ges P ‘a off | 98% 92! 3 Do 61 e Rys con‘! mon Cae 2% 43 
101% 95 m TF — Co KE nt 4s, 1987 eo | 50 3.7 A NY Stea’ 1962... s,"G2 62%, > 97% T 
7414 9 . Mae s 9 NY,S am Cc Sensis Oe 0% G1Y, 8 
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c Noppfel ATURDAY N 024 
Trading by Days 
} 
; oO ining Rond i 
> > 0 S Jim? S644 000 s 
TT ‘ 7) N37 
S110 11.0 SwO 616.000 
> Ms SU SOK) i4 nM 
. ‘ wn SOO 
x 45 it iM) To (aM 
% INS nS 0 * iO) 
it s 
STRIALS 
i } w Last 
” Mi | 
“) ivor ‘ Aa s4! 
wo Alli I kers | pf 25 sy, 24h 
reo A the ) ” 10! 
40) Am ¢ ‘ k pf 9 ‘i 97 
AY DI " i i) 71% 
tin ) | } $4! 44 
om Hi j ( (ph 1! 
on = Li ‘ per bal) 
( Do ; 1 Ty 
mw Am Te r, new 12 iL] is) 
oO Am Multigray 1 4. -1 
Ar a | t 9 Batt) 0 
Am Type I OF 7 v7 
Ht) Appaldon ur - +) 
oArk I t ti +? 
0 Armour ¢ f : - i2 
600 Atlan Fruit Ww 1! i% 1% 
1.400 LLYN HOES 1% Wt v% 
'S Borden Co 1IS™ 11744 118% 
TOO ghts, w i L\%4 Thy : 
1.0) BSrit-Ar rob ppor , oa 
On) Do res 2h se 
1) Brooklyn Cit RR ' ¥ 12 
(OCAMPLBELL SOUP pf.11 111 111 
m Soo ct dy | icy w i ! l 
“Wi Car Light & Power ” mm oo 
7,200 Cent ¢ i Pipe 4 “8S 3. 
(WH) Central Tere 4 sugar ") s7 Si 
“00 Cheeker Cab, Class A. 17 1 ltl 
44) Chicago Nipple, A,new. 35 $414 35 
00 Childs Co, new Sy BD tg 
wm) Cleveland Motor 17% 16% 16% 
( Do pf SO SD SD 
“Colorado Power 4 4 4 
120 Com’ weaith Power me WwW {mht 
Hoo Continental Tob 24% 224 2b 
1400 Cuba Ce by SS! 5M 
700 DET EDISON int ctfs.104 103 104 
» si) Doehler Die Cast, w i. 19% 18% 19% 
4.00 Dubilier Cond & R S7% SOM 
si) Du Pont Motors ea ; Me 
00 Durant Motor 5% 14% 
10) Dunhil Int'l 24% 
#5 EAST PENN ELEC Ww) i 3h 
“40 Klec Bor & Sh pf 102% 101 LOL 
MH elec K See 17 1% (wy, 
woo MUT, new, wi 2 ] 
HU Gillette Safety tazor.2 27814 279% 
> m0 Glen Alden Coal 10% I, HOY 
1.100 Goodye Tire & Rub. 10% 10 10 
154) Grand 5, 10 & 25 Cent 
Stores, ime w i 61% 50% 1% 
wom W Criffitl Class A sh, ; st 
moHALI VITCH & IG } HK ‘ 
wn) =6Deo pf 12 i2 2 
Hi) Hazeltine Cor w i pe) 20%, 20% 
2.600 Hudson Co pf ily 4 ae 
0) Hudson Manhat RR 20 Is! 19% 
1m Deo pf 7! 57! n7! 
LM INTERCONT RUB oy 2 2h, 
140 KEYSTONE SOLE'R 1% hy . 
i000 Kresge Dept Stores 17% 45% ; 
1”) Kuppenheimer & Co 
Inc, cum pf Ml, 
6.200 Lehigh Power Sec 74 
165,700 Lehigh V Cc tfs, wi 36% 
Goo Do sales S1% 
i’) Libby, MeN & LL new 1h, 
800 MeCRORY STORES, B 74 GS 4 
in) Mesabi ! n 1 2% ; 
200 Metro 5 & We Store pf 27 25 25 
10 Middle West Util pf SS SS SS 
1M) Midvale Cx 21 20 1 
Miss River Pwr 25% 28%, 255% 
1) NAT TEA Co, new,w 1.198 166 190 
Y Telephone pf 110% 109 §=109% 
New Eng T & T 1061, 105 1061, 
“0 Northern States Pw pf #54 4 Wy 
HW) PEERLESS TRUCK & 
MOTOR IS 17 Is 
1100 Pyrene Mfg 1 10 LOK 
10,000 RADIO CORI i, 1 tis 
7,400 Do pf ' ti #4, 
00 Reo Motors 17 15% 15% 
4) Repetti Candy G2 2 2 
1”) Rosenbaum Grain pf +s is tS 
lO SINGER MFG 37 OST OST 
1,100 Silica Gel Corp new 
ot tr ctfs, w i 22% 18 20 
13,000 Southern Coal & Lron oo (04 OG 
“00 Stutz Motor Car 7% Th 7% 
240 Swift & Co 100 1H 
Ww Swift Int 4, 20% 20% 
L100 TENN ELEC PWR 87! N14 
725 Do 2d pf 4 65 
SOO Tobacco Exp i 4, 
0) Thompson (KR I) Radic 
ot tr etfs, w i 12% 11% 12% 
100 Timken Det Axle, new 44, $ ' 
24 Todd Shipyards i) t4 i 
Hn UNION CARB & CAR ss 7} SS 
2.200 United Baking Corp Hy oo oly, 
wn Do pf Sui, SO. RU 
10,200 United Gas & E, new. 4144 31 7 
800 United Gas Imp Co 7? 73% 79 
200 =Do pf 7 57 57 
‘00 Unit Prof Shrg, new ily hy le 
1.200 Un Ret Candy, Cl A , a) 
iO United Lt & Pwr t 2 ‘4 
2”) Do Class B BN ‘7 iS 
m0 U S Light & Heat Gs 1 1 
10 WARD BAKING A iw 74 79% 
ion) Do Bw i li 16% 
100 Do pf S114 4 
10,700 Ware Radio Corp, w i. 15 13% 15 
25 Warren Bros 36 i144 Aly 
1) Waring Hat I% 1% I%y 
7} Western Power 20% 28% 29 
600 YEL, TAX (N Y) rt iv Is 19 
STANDARD OIL SUBSIDIARIES 
1) ANGLO-AMERICAN le Lol 
1} BORNE-SCRYMSER .224 220 222% 
100 Buckeye Pipe Line 62 61 61 
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I Sules High Low Last 
100 CHESEBROUGH MFG 
pf 115 113 114 
17% m Do new, wi 19%, 49% 49% 
1 1) Cumberland Pipe Line.127 126 127 
9 WM EUREKA PIPE LINE 96 % 
1 20 GALENA SIG OIL 5% 56 Wy 
yw) 0 Do pf, new 10314 10334 108% 
14 nu Do pf 114 114 114 
6 1.000 HUMBLE 7% 36% 36% 
"y 15 IMP OIL (Can) Coup.101% 100) 100% 
SS Indiana Pipe Line 92 90%, 92 
10,900 International Pet 18% 17% 18 
24 15 MAGNOLIA PET 12814 127 127 
1 310 NAT TRANSIT ‘ 21% 21% 
“uo 65 New York Transit 71 691%, 69% 
Go 1.400 OHIO OIL 62 61 61 
2 600 PENN MEX FUEL 
100 40 Prairie Pipe Line 
4, 1.775 Prairie Oil & Gas 
181 WwW SOLAR REF 
129 20 South Pa Oil 
oo) 150 Southern Pipe Line 
Mig 38,400 Stand Oil of Indiana 
INK 2100 Standard Oil of Kan 
101 }4) Standard Oil of Ky 
108 SO Standard Oil of Neb 
7, 10,600 Standard Oil of N Y 
277 30 Standard Oil of Ohio 
11:)) 10 Do pf 
4 70 Swan & Finch 
il 13,200 VACUUM OIL i4 H0% 
, %) WASHINGTON OIL 8 ihe 
MISCELLANEOUS OILS 
i H00 BARRINGTON ™ 7 ™% 
(4 smn) Big Indian aU O4 on 
ren) 7) Boston-Wyoming 1 81 Sl 
sk, £00 CARIB SYNDICATE 
132 “70 Cities Service 
G7 1100 Do pf 
it $10,000 Do com scrip 
6K 100) =6©Do pf B 
70 $2,000 Do C scrip 
13% 600 Do bankers’ shares 
1 (10) Consolidated Royal 1 
4 6,100 Creole Syndicate ”m 5 o% 
0 1,000 DARBY PET ‘ ! ! 1 
2 S00 Derby Oil & Ref 4. 2% 4 
1S 500 Do pf 20 1S 0 
03 7,000 ENGINEERS PET O06 OD OD 
On 2 (MM) Ertle 07 07 07 
12 1,000 FEDERAL Is 18 Is 
1%, 14) GILLILAND com v t 
54 1,000 Glen Rock 
ey, 3,200 Gulf Oil of Pa.. 
Ww 20) Gulf States Oil & Ref 
(r2 +000 HUDSON OIL 
My 200 KIRBY PET 
2 24,600 LAGO PET 
M4 5.000 Latin Amer 
> 5,900 Livingston Pet 
BU -00 MEXICAN PANUCO 60 60 60 
o7 1,000 Mexico 12 10 10 
16 100 Mountain Producers 5% 17% 18% 
oo, 9.900 Mutual Ojl v t ctfs 101 %% WK 
Hy 200 NEW BRADFORD a) a) » 
2) 100 New England Fuel 2), 2% 2% 
‘o% 27,500 New Mexico Land NIK Hig 8% 
Sl, 100 New York S% ba] Si 
02 2,000 OHTO RANGER 02 
22 ) Okla Nat Gas 24% 
a's) W) Omar Oil & Gas. . 68 
1% (00 PEER OIL 1% 
12%4 2,300 Pennok Oil 16 
aU) 1,000 Penn Beaver i 
yy +600 RED BANK 
25% 1,600 Royal Can subs HS ay ’ 
gH 14) Ryan Cons 1% 4% 1% 
rac 10) SALT CREEK CON Si OTS SK, 
19k 7,00) Salt Creek Products 245% 23% 24% 
sO) 200 Sapulpa Ref 1 15% A 
0) } Superior warrants B..550 550) 550 
Es) 15,000 Sunstar 22 5 20 
15% 3,600 WILCOX OIL & GAS m% %DMhm OK 
7 5,300 Woodley Pet 11 10 10% 
Ly) 1000 Y OIL, & GAS 06 O6 O06 
MINING 
4 000 ARIZ GLOBE COP. OS On (Mi 
v1 1,000 BLACKHAWK CONS. .03 03 03 
; 17,000 Black Oak H 
1 HW CALAVERAS COP 


2,000 Calumet & Jerome 
15,300 Canario Copper 





100 Chief Cons 
2,000 Con Copper, new 
26,000 Cortez Silver 
1,100 Cresson Cons G 
7) DEL, L & W COAL 
25,000 Diam'nd Butte (reorg) 
7,000 ENGINEERS GOLD... 23% 22 23% 
7,000 Eureka-Croesus Ds) Ds) Oo 
2,000 FORTY-NINE 10 10 1 
10) GADSDEN COP th) wo ("a 
9,000 Goldfield Dev O4 as O4 
6,000 Goldfield Deep 03 03 03 
1,000 Goldfield Florence 12 ‘ 
1.4) Green Monster (4 


10,000 HARD SHELL 
15,000 Harmill Div 
"os 00) Hawthorne 

7) Heecla 

00 Hollinger Gold 
2,100 Howe Sound 
9.000 INDEPEND'E 





LEAD. .10 


i JEROME VERD DEV 1 1 1 
301,700 Jib Con -o2 40 47 
21,100 KAY COPPER CORP 1% 14% 1% 

100 Kerr Lake 1% He 1% 

2,000 MARSH 07 07 07 
1,000 Mohican Cop 20 20 ”) 
30 NEW JERSEY ZINC..140% 140% 140% 
2,000 Nevada Silver Horn.,. .01 01 01 
12,000 Nevada Hills ao ae 27 33 
0 New Cornelia sasae Oe 17% 18 
2,100 Nipissing Mines - 6% 6 6% 
23,700 OHIO COPPER a. 08 89 91 
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e, 124 
Low Sale 
lt 1,000 PARMA‘ POR 
30 10,800 Plymouth Le 
1% 1,100 Premier Go 
ol 9,000 RED HILI FLOR 
2s 8,000 Re Warrior 
1 t,000 Rocky Mt Smelt & Ref 
1 1,100 Do pf 
2) 2,000 Ruby Rar 
02 000 Silver Dale 
2% 1WOoS A Gold & Plat 
02 $9,000 Spear Head old 
10 1,000 Stan Silve Lead 
01 7.000 Superstition Cons 
ly 2,000 TECK-HUGHES 
it} 2,40 Tonopah Belmont 
1% 2,600 Tonopah Extension 
17 2 000 Tonopah Di 
ol 2,00) Tonopah North Star 
0 6,100 UNITED |! 
21% 1,000 United Ver 
10° »=6©14,000 U S Cont 
TH SOO Unity Gold 
0) 2000 VERDE MIN & MILL 
1 3,000 WENDEN COPPER 
G2 17,000 West End Ext 
17 6,000 Western Utah Copper 
0 2,000 West End cons 
al 13,000 Wilbert 
ow 200 YUKON GOLD 
BONDS (In $1,000 Le 
iS 72 Allied Packers ts 
TY 65 Do sf &s, 1939 
101% 32 Aluminum Co 7 
105% 15 Do 7s, 1933 
94 232 Am Gas & Elec 6s 
98% 33 Am Rolling Mills ¢ 
101% =%$$Am Thread tis 92 
101 44 Anaconda fis, 1929 
101% 54 Anglo-Americ: Oil 
+ 46 Antilla Sugar 
71% 94 Assoc Hardwwat 
2 96 Atl G& Wicol ti 5 
100) «292 Baltimore & Ohio fis, 5S¢« 
Cc, 1995, w i 
92 “1 Belgo-Canad Paper 6s, '43 
70 17 Beaverboard Ss, 1933 
97 8 Beaverboard 7} 1942 
102 32 Bethlehem Ste 1935 
16% 23 Can National 7s, 1935 
101° 43 Childs Co ts, 1 w i 
07% #Chi, RI & P , 1926 
118% 2 Cities Service B, 1966 
9 10 Cities Service 7s, C, 1966 
874, 52 Do ws, D, 16 
14% 4% Columbia Graph N Y Trust 
partic ctfs, 8s, gn, '25 
V7 1S Cons Gas, E L & P of Balt 
4s, 1952 
105% 114 Do 7s, 1931 
101% 22 Do 6s, A, 1949 
106144 14 Do 6s, D, 1951 
684% 13 Cons Textile 6 
90 6 Cont, P & B 6 od 
106%, 12 Cuban Tel Co Ist 
ref mtg gid bds 7: 
81% S Cudahy Packing ¥ 
SD 5 Jo Ss, 14 
oo “S Deere & Co 7! 1 
99% 21 Detroit City G: s 
1025, 24 Detroit Edison ts, | 
90 63 Dunlop Tire & Rub 
7s, Series A, 1942 
994% 139 Duquesne Light Pitt As, 
Series B, 1949, w i 
97% 32 Federal Sugar 6s, 1933 
OF, i Fisher Body tis, 1926 
97% 19 Do 6s, 1927 
07%, 41 Do 6s, 1928 
104% 39 Galena Signal Oil 7s 
944 16 Gair (Robt) 1st mtg 7s,’37 
2 4 Gen Asphalt Ss, 1930 
94 68 Gen Pete fis, 1928 








45 Gulf Oil of Pa 

































195, # Gulf Oil of Pa bs 
99 8 Hood Rubber 1936 
921 i? Int Mateh Co 64s, °45, w i 
100144 23 Kan City Term 5%s, 1926 
103 2S Kennecott Copper 7s 
06 16 Lehigh Pwr Sec 6s, 1927 
95144 12 Lehigh Valley Harbor Tern 
Ry Co 5s, 1954, wi 
94 iS Libby, NcN & Libby 7s 
95% 12 Manitoba Pwr 7s, 1941, A 
92 $ Morris & Co T¥%s 
5 6 National Distillers Prod 7s, 
1930, w i 
92% 11 National Leather &s 
81144 61 New Orleans Serv 5s, ‘52 
9S 151 Northern States Pwr conv 
Glos, 1933, w i 
6% 41 Do 6%s, gon, 1933 
S4 & Park & Tilford ine 6s, '36 
87% 78 Penn P & L 5s, B, 1952 
98% 10 Phila Elec 5 
104% 2 Phila Elec 
R84, 1D Do 5'%s, 1 > 
100 7 Phillips Pete 7%s, 1931 
without warrants 
101 66 Public Service of N J 7 
xold bonds, 1941 
92% 30 Pure Oil 6%s, 1933 
102 3 Shawsheen M 10-yr 7s,'31 
97 3% Sloss-Sheffield S & I 6s,'29. 
99 17 Solvay & Co 6s, 1934 
SOK 33 Southern Cal Eecfson 5s.'44 
101% 23 Standard Oil N Y 7s, 1925 
12% 14 Do 7s, 1926 
105 14 Do 7: : 
105 10 Do 7s, 1928S 
105% 21 Do Ts, 1920 
105 5 Do 7s 1930 
106 % Do 7s. 1981 
105% 72 Do 6%s. 1933 
i > Sun Oil 6s, 1929 
1) 10 Do 7s, 1931 
89% 62 Swift & Co 5s. 1932 
101%, 12 Tidal Osage Oil 7s, 1931 
40 10 United Oil Prod &s, 1931 
94%, 57 Union Elec Lt & Power of 
Illinois Stes, 1954, wi 
105% &S United Rys of Hav7*s, 
100 10 Union Oil of Cal 6s. B, 
101% 1 Valvoline Oil 7s, 1937 
106 47 Vacuum Oil 7s 
100% 13 Webster Mills 6%s, 1933 
FOREIGN BONDS 
971 3 Italian Pwr Co 64s, 1928 
89% 5 King of Neth 6s, B, 1972 
98%,115 Do 6s, 1954, w i 
97%, 13 Rep of Peru Ss, 1932 
10 15 Russ Govt 4s, 1919, ctfs 
97% 74 Swiss Govt 1926 
2 1929 


Do 544s, 


97% 142 


105% 20 Grand Trunk 6%s 

















102 
103% 


99 
931 
DS, 
99 
12% 
100 
100 








i) 
n) 
‘ 
LOY 
re 
4 
1 
106 
1¢ 
1 
9 
Add 
441 
104 
iT 
J 
4% 
ys 
101 
lO! 
LOU 
105) 
+ 
104 
9) 
i“ 
1071 
+f] 
i" 
00 
1011 
M4, 
11 
100) 
100% 
om 
Ou, 
HY, 
) 
( 
100 
VIN 
49 
102 
Ti 
0? 
10 
104 
1) 
100 
) 
7 
9 
Th 
if 
18 
) 
1 
100. 
10. 
1071 
Gg? 
S 
0 
12% 
VITA, 
905% 








102% 
10614 
198 








9” 
DN, 
99 

2% 

1O0 

99% 
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70 
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ol 
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ol 
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ov 
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Dividends 


Am. Typefdrs 
Am. Wholesale pf 
Am. Window ¢ 


Compan: 


Do 
Do pf 


Am Woolen com 
Armour & Co. 


Do (Del.) 


Armstrong Cork 


Do pf 


Asbestos of Canada 
Associated Oil .. 
Ault & Wiborg pf 
Austin Nicneo!s 


Balaban & 
Do 

Do 

bo pf 


Baldwin Loco. 
Baltimore Acceptanc 
Barnet Leather 
Barnhart Bros. 
dler Ist & 2d pf. 
Barrington Oil 
ssick Alemite 
Bayuk Bros. 
Do conv. 2d pf 
pf 
Beatrice Creamery 


tas 





Do 8% 2d 


Do pt 


Beech-Nut Packing 
beech-Nut Packing pf 
Belg-Canadian Paper pf 
Bethlehem Steel .... ‘ 


Do 8% = 
Do 


7% PD 
Blumenthal (8. ) & Co. pf. 


ion Ami pf 


Boston Morris 
Roston Wharf 


British-Am 


Bush Terminal 


Do 


Brandram-Henderson pf. 
Brunswick-Balke-Col 
Burroughs Adding Mach. 


Bucyrus pf. 
Do 


Bush Term. Bldgs 


Burns Bros 
Do 


By-Products Coke ‘pt 
Cadet Knitting 
“California Petroleum at, 
Calumet & Ariz. 
Canada Bread 
Canada Bread pf 
Can. Conn. Cot. 
Canada Cement 


Can. Car & 
Do 
Do pf 


Do 


Canadian oCttons 


Do pf. 


Can. Gen. Electric pf 
Canadian Locomotive 


Do pf 


oo Ww estinghouse 


‘anfield Oi 
Do pf. 
Celluloid Co 


Centra) Aguirre 
Central Steel 


Do pf. 


Guaters Ribbon Mills. 
Certain-teed Prod. 


2d pf 


Chi. Motor Coach ‘pt... 
Chandler Motor 


Chi, J. R. & 
Do 


pf. . 
Chi. Nipple Mfg. Cl. A. 
Chic. Mill & Lumber pf 


Chile Copper 


Chi. Railway 


Do pf 


Chicago Yellow 


Do 
Do 


( ‘hesebrough ‘ite. 
f. 


Do p 


Cities Service 


Do pf. & pf 


City Dairy, 


Do pf 


City Investing 
TP DE. sneres 
Cities Service 


Do 
Do pf. & pf. 


Cluett, Pea. & 


Coca-Cola 
Do pf 


Com. Inv. Trust Ist pf 
Com, Solvents 


Do Class A 
Congoleum 
Do pf 


Connor (John " 


Do pf 


Consol Mining 
Continental Can 
Consol, Royalty 
Continental Can pf 
Corona Typewriter 


Do Ist pf 
Do 2d pf 


Cramp & Sons S. & E 
Corn Products 
Creamery Pack 


Do pf 


Crucible Steel 
Crucible Steel 
Cuban-Am. Sugar 
i Ms sas ace 
Cuyamel Fruit 
D. Boone Woolen 5 


Det. Brass & 


Detroit & Cleve 
Dixon Crucible 
Detroit Creamery 
Devoe & Raynolds 


Do 


Doehler Die 


Dominion Canners pf 
Dom. Glass com, & pf 


Dome Mines 


Dominion Textile 


Do pf 


July 1 June 

June 30 May 3 
July 1 June 1 
July 1 June 1 
July 1 June 1 


Aug. 1 seseee 
Aug. 1 July 19 Jones & Laugh. S 





July 
July 
July 
July 1 June 2 
July 1 June 24 


Do OE. sss , Ee 
Eastern Roiling “Mill 





Eastern Steamship ist pf 
f. 








seein (0. ) & Bros Nag 


June 23 *June 
July 1 June 
July 1 June 14 
June 30 June 14 





Fairbanks, Morse & Co. .65 
x Pl c 








ne-Aps 
Fisher Body ‘Ohio, of 
V July 


July 


1 

1 

lly ! 
July 1 June 

1 

1 








Gen. ‘Cigar deb. vt 








General Motors 7% 





Godc haux Sugar - 





June 30 June 14 
June 30 June 14 
July 1 June 20 
June 30 June 14 
July 1 June 
July 2 

July 2 





pf 
Grasselli Chemical. 
Do “a 








pf 
Great Western Sugar 





Pn Be. BK Sugar 








Hammermill Paper pf 





Hanna (M.A.) Ist pf.... 
Harb.-Walker Refrac 
Harmony Creamery pf 








Hibbard- Spenc er -Bartle tt 








Hibernia Securities pf 


Homestake seals 


Car. 
Hydraulic Pressed Bric é.. 


Imp ne of ( annda 
Independent Oil & Gas 
Do 








Do ist & 2d pf 
Dictograph Prod, 





Declared and = 


Continued from Page 719 


Pay Books 
able Close. ~~ Silver ia 


Company 


Island Creek 
uly 25 July 10 Do 
July 19 Do 


Johnston (R 


July June 25 7% pt 
July June 25 Do 8% pf 
July May 31 Jones Bros. Tea 


May 31 Do pf 
June 14 


1 

1 

1 1 
July : May 31 Jordan Motor Car. 

: te 

1 


June 
9 Do pf 


j 2 } Wwelley is, & 





1 June 36 2 
' Anche 1b Kennecott Copper 
' June 20 Keystene Finance 
1 1 June 20 Do pt 
sly 1 Tune 20 King Philip Mills 
‘ 5 Kirshbaum (A ; 
Jul 1 June 20 | 
Ju 4 1 *June 36 Kresge Dept. S 
uly 1 *June 20 Kresge (S. S.) 
as ae : 
July 1 June 20 | Kress (S. H.) & Co 
July 1 *June16 | Laconia Car 
July 1 *June16 | Lake Tor. Boat 
July 1 June 23 Laurentide Co 





Liberty Steel 


1 *June 16 | Do pf 
1 *July 15 |} 

1 June 20 
1 June 21 





*June 


June . 
P C 
Tune { Lorillard Co 


19 Do $25 par 





Ludlum Steel 








July 

July Mack Trucks ... 
July Do ist & 2d pf 
July Manati Sugar 
June z Manhattan Elec. 
pet | Manhattan Shirt 
re . Mathieson Alkali 

_ OW sisestace 
— May pene. 
Tule | op ° 
July | Do do ° 
July McAndrews & 
July j Do pt 

July | McCord Rad. & M. Cl. 
July | McCrory Stores pf...... 
July | — Pub. 

Aug 0 ee ee . 
f P Macy (R. H.) & 
rong | Magnolia Petroleum 
July | Magor Car 
July Do pf , 
— Mallinson & Co 
Aug. 1 — all Corp 
July 1 June 19 |) eigen mes 
July t june 30 | Maple Leaf Milling 
reve © oo. 6|:«6 Marlin-Rockwell 
Aug. 1 July 20 auch. Tikes, 
oe. 3 2-2 | Merck & Go. pf 
July 5 —. 16 Merrimack Chemical 
July 2 June 14 Merch. & Miners Transp. 
July 1 June 20 | Mergenthaler Linotype... 
july 1 | Met. Paving Brick 
Jul | 

| 


14 Do 


2 June 16 Midland Steel 


Murray Mfg. 
| Do 


Murray Mfg 


: 3 
ao 
> | Nashua Mfg 
— on _— BY | Nat. Biscuit ............ 
July 1 June20 | Nat. Biscuit ee 
July 1 June 28 Do pf. seeees 
y 1 June 16 Nat. Breweries 
1 June 16 | shee of 
25 June l4 | oA . 
; July 18 Nat. Dairy Produc 
Aue. 22 | Nat. Fireproofing oe 
. = Nat. Fuel Gas... 





Ne Aumkez 
Nat. Licorice 





July 1 June 24 = pt ae 
Refining 


ly 1 June 16 | Nat 
1 


Surety 


June 28 . 7 N. Eng. Guar 
June 30 Junel4 | Newton Steel 
Sep. 30 Sep. 14 | Do pf 
Dec. 3 Dec. 12 | N. Y. Air Brake 
July 1 June 21 Do Class A 

1 New York Transit 
July 1 N. Y. Steam pf 


June 30 May 31 N. Y. Title & 


July 1 June 17 Nipissing Mines 

July 1 Junel5 | North American 

July 1 June 20 errr 

July 10 *June 25 North Am. Provision pf. 
July 1 June16 | Northern Pipe Line......$ 
June 30) June 21 North Star Mines 

June 30 *June15 | Nunnally Co 

June 30 *June 15 Oxgilvie Flour 

July 15 June 25 Ohio Brass 

July 1 June 16 Do 

July 1 June 14 Do pf 


July 1 June 14 Ohio Fuel Supply 





7 

; Intertype Ist pf 
q | _Do 26 pf.......... 
7 





14 Kaufmann bev: 


Kayser (Julius) & Co 
Kelsey Wheel .. 














| Lawyers Mortgage 
Lehigh Valley < 





Library Bure Re 


Liggett & Myers ‘ 
Loew's, Incorp. 
Lone Star Gas 


= ie 9 | Long Island 
+ herd ° Loose-Wiles Bis 
15 July 2 Do 2d pt 





lord & Taylor 
Lord & ‘Taylor 


ae 


Lyon & Healy 











Mexican Petroleum 


Mich. Drop Forge 
Midland Securities 


Midwest Oil com. 


. ee OE, vecsces 
: — 4 Minnesota Sugar. 
1 | Monarch Knitting pf 4 
1 Montgomery Ward - es 
1 Do Class A...... ae $1 7 


Monomac Spinning 
Mortgage-Bond 
Mountain Produc ers 





oO e* eves 
Mother l.ode Con. 











gz Steam C 


Nat. Sugar Refining. : 
July 1 June 20 | “ee Supply pf... 

July 1 June 20 | Nat. fu tees 
June 25 June 15 . pl 


| 
July 1 June 15 | New Eng. Fuel ‘Ou pee 








Bond Transactions—New York Stock E 


% 101 





‘ 
96% 


94, 








61044, 16 








Continued from Page 721 


Do fdg & r e 4%s,, 1950 94 


Do 6148, 1936.......... 111% 110% 11123 


W'house El & M 7s, '31.108% 
W & L E ref 4%s, 1966. 64% 
Do con 4s, 1949 ; TO 
Do Ist 5s, 1926 9s 99% 
Wickwire Spen Stl 7s, 6314 

Willys-Over s f 64s, 
Wilkes & East 5s, 1942.. 57 

















1yment 


Fe Pay 
Rate. riod able 
2 Q July 
50 Q June 
YQ June 
M Au 
M Se} 











2 ( June 
1 Q June 30 
Bi) Q Sep. 2 
f 1% Q June 3 
1% Q July 1 
1% Q Aug. 15 
2 Q Jul l 
1! Q Jur 
1 » Jul 
1 O Ju 
15 Q July 1 
t2 Q Sep 1 
t2 Q Dee 1 
2 Q July 1 
1 Q Jul 
2 Q June } 
Q June if 
Q June 
q Ju 
Q Ju 
Q June 
Q Ji 
J 
q) Ju 
ao 2 
1 ra 
j 
$1 qQ Jn 
2% Q July 1 
7 Q July 1 
1% Q Jul 
1% Q July 
Q June 
1% Q July 1 
> ( J ! 
( } 
() Ju 
1 July 
$1 Q Aug 
1 Q July 1 
$ »S Ju 
{ S Ju 
$ Q July 
$ ‘ J 
Q Au 
2 Q July 
B0« Aug. 15 
ft Q June 
OQ Ju 
( Ju 
2 M Jul 
<-) M Au 
) M Sey 
1% YQ Ju 
1 © July 1 
1 Q Ju 1 
ne Q July 1 
i q@ July 
ec OT 
1 Q Ju 
Q June 30 
1 July 15 
1% Q July 15 
pf. 1% Q July 1 
1% Q Oct 1 
res Q July 1 
75c «3Q Oct. 1 
1% Q July 1 
1% Q Oct 1 
1% Q July 1 
$1.25 Q July 
( June 


change 


is, 1941. S44 S34 
S 15, 45 
931 1, 47% 
41..101% 101 101 
1949 X34, X11 N 
& T 6s,'43 95% 9 sf) 


Mt 


4 
£9 
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Dividends Declared and 
Awaiting Payment 


ntinued from preceding page 
Pe Pay Books 
Company Rate. riod able Close 
United Verde Ext. Mir in ‘ \ 1 *Ju 


*June 16 

















United Cigar Stores 2 June 30 
Do " 1% Stk June 30 *June 16 
United Drng Ist pf BT%ec Q Aug 1 July 15 
United Dyewood $1.50 ¢ July 1 June 13 
United Bz s pf 2 ( July 1 June 14 
United |} 2 ‘ July i June 6 
Do 2% Oct 1 Sep 6 
Do 2% Q Jan.2,'25 Dec. 6 
United Paper Board pf.. 6 4 July 1 June 6 
United Profit Sharing jie Q July 1 *June 16 
United States Can 7 ( July 15 June 30 
Do pf 1 } J y 1 June 30 
U. 8, Gypsum 1 Q June 30 June l4 
Do pf A 1% Q June30 Junel4 
I S. Ind Alcohol my ¢ ily 1 June 30 
U. S. Playing Card $1.50 9 July 1 June 20 
Do Sesee - 1% Q Aug. 1 May 29 
U. S&S. Realty & Imp » Sep. 1 Sep > 
Do pt | Ser 
United Shoe Machinery. .t2 Q July June 18 
Do p ; c Q ily June 18 
U. S. Bobbin & Shuttle 1 June 30 June 11 
Do pf 1% June 30 June 11 
J. S. Distributing pf , S July 1 June 20 
s. F pf 1% Q@ July 15 June 15 
8. e 14% Q June28 May 2 
% Ex. June 28 May 28 
The Q July 1 June 16 
iy ¢ July 1 June l¢ 
Tobacco pf.. 2 Q July 1 June 20 
2 » J 1 June 1 
1% Q June 20 
$i Q June 30 June 13 
Machine 2 Q July 5 June 3 
( Juls F June 3¢ 
Vapor Car Heating 
Do. ose eete 
Va. Iron, C. & C. pf *June 17 
Vulcan Detinning pf *July 9 
Do pf. 7 *July 9 
Do pf. A *July 90 
Wahl Co June 23 
Do pf. . June 23 
Waldorf System June 20 
Do Ist pf. & pf June 20 
“4 *June 20 


Mfg. pf 
Wanner Malleable Cast 
ings com. J 

Ward Baking pf 
Warren Bros 

Do Ist pf 

Do 2d pf 


Valworth 


June 20 
June 16 
June 21 
June 21 


Washburn Wire *June 20 
Do pf *June 2( 
June 13 


Wabasso Cotton 
Weber & Heilbroner 
Welsbach 

















Do pf June 20 
West Coast Oil June 25 
Westinghouse Air Brk *June 30 
Westingh. Eiec. & Mfe June 30 
Do pf June 30 
West Point Mfg j June 14 
Western Electric 2.50 Q June 30 June 27 
Do pf 1% Q June30 June 18 
Westmoreland Coa $1 q Ju l June 2t 
Wheeling Steel pf. A 4 ) y 1 June 1 
Do pf. B 2 ily 1 June 12 
White Eagle Oil & Ref VK Q July 20 June 30 
White Motor $1 Q June 30 June 20 
White Rock Min. Spring “ Q@ July 1 *June2 
Do pf ™m Q July 1 *June 
Do 2d pf 1% Q July J 
Whitman (Wm.) Co. pf ™% © July Tune 19 
Wilson Uody pf 1% Q@ July Jur 
Voodley Petroleun sik » Ju July 
Do Oe I rt 1 tee. , 
Worth. Pump & M. pf. A 1% Q July 1 June 20 

Do pf. B 1 Q July 1 June 20 
Wriglhe (Wm.) Jr & Co.2%« M Lug l July 19 
De » M Sep. 2 2 
1% N 1 2 
Do ° M \ 1 ® 
Wright-Hargreaves Mines 24% Q July 1 16 
Yale & Towne Mfg $1 Q July 1 ! 7 
Yellow Cab Mf, Cl. B.412-3c M July 1 June 20 
Do ‘ er M Aug. 1 July 21 
Do 41 2-3c M Sep. 1 Aug. 20 
Young (J. 8.) ©€ 2 q July 1 *June 20 
Do pf , « July 1 June 2 
Youngstown Sh. & Tube.$1.25 Q July 1 *June 20 
Do pf sbecet .. 1% Q July 1 *June 20 


*Holders of record; books do not close 

tPayable in preferred stock 

tPayable in cash scrip. 

$Payable in stock scrip 

sOptional 50c a share or 1-40 share of 
each share held. 


stock for 





DIVIDENDS. 


National Capital Mortgage Company 
City of Washington 


The Board of Directors of the National 
Capital Mortgage Company have de- 
clared their first quarterly dividend of 
8% on the Preferred Stock, and a special 
dividend from earnings of 2% on the 
common stock for the period from April 
to July ist 
A. T. BRICE, Jr., 
Asst. Sec’y 


WESTINGHOUSE ELECTRIC 

& MANUFACTURING COMPANY. 

A Quarterly Dividend of 2% ($1.00 per 
on the PREFERRED 8 of this Co 
will be paid July 15. 19 
A Dividend of 2% ($1.90 per share) on 


share) 
mpany 








COMMON §8Stock f this Company or the 
quarter ending June 30, 1924. will be paid July 
41, 1924 

Both Dividends are payable to Stockholders 


June 30, 192 
H. F. BAETZ, T 
June 21, 1924 


of record as of 


reagurer 


New 


AMERICAN CYANAMID CO. 


PREFERRED DIVIDEND NO. 50 
COMMON DIVIDEND NO. 5 


York 


The regular quarterly dividends of 1% on 
the Preferred and 1% on the Common Stock 
together with an extra dividend of %% on the 
Common Stock, will be paid July 1 1924 o 


stockholders of record as at the close of busi 
ness on June 16, 1924 
Cc 


M. GRANT, Treasurer 


American Telephone & Telegraph Co. 
139th Dividend 


rhe regular quarterly dividend of Tw 
Dollars and Twenty-Five Cents per shar will 
be paid on Tuesday July 15 1924 to stock 
holders of record at the close of business on 


192 


June 20 4 
H. BLAIR-SMITH, Treasurer, 


Friday 











New Opportunities for the Investor 


The Annalist’s Weekly Index to Current Security Offerings 


BONDS 

















| 
| 
| Amount Name and Description. Offered By. Price Yiel 
| £164.000 Atlanta, Ga street impvt 5s, J & D, due June 1, 
1926 to 1933 : ; .. Hibernia Securities Co., Inc., N. Y. $.20-4.2 
| $130,000 Belden Apts., Cleveland, lst r e g ser 7s, M & N, 
| lue Nov. 1, 1925, to May 1, 1929.... is - S. Ulmer & Sons, Inc., Cleveland 1 7.00 
$100,000 Berlin, Wis., school bldg 5s, J & J, due July 1, 
| 1925 to 1944 : 7 a" ... Harris Trust & Savings Bank, Chicago W).72-106.50 4.25-4.50 
Border Cities Co., Ltd., Toronto, Ist s fg. M & 
N, ie May 1, 1927 to 1934. Pstae L. M. Green & Co., Toronto P 
| $100,000 Brady (Erena L.) Hotel Co., Biloxi, Miss., 1st 7s, 
\ & O, due Oct. 1, 1924 to 1933 ie aanikne Sutherlin, Barry & Co., Inc., New Orleans 7.00 
| $100,000 Burlington Joint Stock Land Bank farm loan 5s, 
J& D, du ine 1, 1954 é “y . Harris Trust & Savings Bank, Chicago 10 
| $500,000 Cambria Co., Pa road & bridge 44s, J & D 15, 
| jue June 15, 1925 to 1947 rate : ....-M. M. Freeman & Co., Philadelphia $.12 
| $18,000,000 Chesapeake & Ohio Eq. Tr. g 5% ctfs, Series V, J. P. Morgan & Co.; Kuhn, Loeb & Co 
1 & J, due July 1, 1925 to 1939 First National Bank; Guaranty Co f 
N. Y., and National City Co., N. Y P >. 00 
$3,150,000 Chicago & Northwestern Ry. gen 5s, M & N, due 
| N 1, 1987 Kuhn, Loeb & Co., N. Y 
| $10,000,000 Chicas Rock Island & Pacific Ry. Co. sec g 5% Speyer & Co. and Dillon, Read & C 
notes, J & J, due July 1, 1929 ' Me’ © 9 ».20 
$200,000 Chick w Wood Products Co. Ist & coll tr g ser The Mortgage & Securities Co., New Or 
7. J & », due June 1, 1925 to 1934.. leans 7.00 
$2,000,000 Childs C N.Y conv 6% notes, J & D, due June Laird, Bissell & Meeds; Tucker, Anthony 
j 1 929 & Co ind Blyth, Witter & Co., N. Y 101 , 
} $3,000,000 Dallas, Texas, g water-works 44s, J & J, due July 
| 1 1925 to 1964 Eldredge & Co., N. Y b.(M)-4 
$542,000 Dayton, Ohio, coup 5s, M & 8S, due Sept. 1, 1927 Estabrook & Hannahs, Ballin & Lee 
| to 1944 Otis & Co. anit Curtis & Sanger, N 1.10-4 
$9,000,000 Detroit United Ry. Co. Ist & coll tr s f ts, J & J, 
jue Jul 1, 1929 . Dillon, Read & Co., N. Y. 9 (§.24 
600,000 Eastchester, N. Y School Dist No. 3 4%s, M & §S, 
ue Sept. 1, 1926 to 1953 2 Benbright & Co., Inc N. Y. t.05-4.20 
$1,100,000 East St. Louis & Interurban Water Co. Ist & ref P. W. Chapman & Co.: Halsey Stuart & 
ts, Series B, J & J, due July 1, 1942.. come Co., N f., and H. M. Payson & 
Portland, Me. 165.25 6 
$35,000,000 Federal Lang Bank 4%s, J & J, due July 1, 1954 Alex Brown & Sons, Baltimore; Brown 
Bros. & Co.; National City Co.; Harris, 
Forbes & Co.; Lee, Higginson & Co. an 
Guaranty Co. of N. Y. 01 a-4 
$150,000 First Methodist Episcopal Church South, Memphis, . 
ist ser g¢ 6s, M & N, due Nov. 1, 1926 to 1940.. . Lorenzo KE. Anderson & Co., St. Louis Pat 6.00 
$1,000,000 Illinois Midwest Joint Stock Land Bank farm loan Hoagland, Allum & Co., Inc., ! » ar 
5s, J & D, due June 1, 1954. : sa Fletcher American Co., Indianapolis 101 t.S7-5.01 
$280,000 Indianapolis, Ind., hospital 4%s, J & J, due July 1, 
1926 to 1953 ae ~ ‘ ..... William R. Compton & Co., N. Y. = 00-4.15 
$1,250,000 Jersey Central Power & Light Corp. sec g 64% E. H. Rollins & Sons Blyth, Witter & 
notes, J & D, due Dec. 1, 1926. : ; Co. Eastman, Dillon & Co. Federal 
Securities Corp. and H. M. Byllesby & 
Co., Inc., N. ¥ 9 6.90 
$4,000,000 Kentucky Hydro-Electric Co. g Ist 6s, Series A, 
J & D, due June 1, 1949. Halsey, Stuart & Co., Inc., N. Y of 6.50 
$1,120,000 Knoxville, Tenn., g 44s, J & J, due July 1, 1926 to First National Bank Redmond & (« 
1948 : Barr Bros. & Co.; Hornblower & Weeks 
Graham, Parsons & Co.; B. J. Van Ingen 
& Co. and Keane, Higbie & Co., In 
N. ¥ +.25-4. 60 
$296,700 Maine Central R. R. Eq. Tr. 6% g notes, J & J 15, 
jue Jan. 15, 1925 to 1935 Paine, Webber & Co N. Y $.50-5.6 
$100,000 Mamaroneck, N. Y tos, J & D, due June 1, 1925 
to 1949 4 Seasongood & Mayer, N. Y. t.20) 
$220,000 Marion Co., Ore School Dist. No. 24 5s, J & J, ~ 
July 1, 1925 to 1934 2 “ wehih hie es ; A. B. Leach & Co., Inc., N. Y t.40-4. 60 
$3,000,000 Medellin, Municipality of, ext seo g 8s, A & O 
due Oct. 1, 1948 ; ‘ PERE T CTC Ter Equitable Trust Co. of N. Y a 8.19 
$1,500,000 Minneapolis, St. Paul & Sault Ste. Marie Ry. g 5% Dillon, Read & Co. and National City Co., 
notes, & D 27, due June 27, 1926.... axe a eS 99.75 54 
$121,000 Mount Kisco, N. Y reg 4%s, M & N, due May 1, 
1925 to 1944 hb 06 6666000000060R0 0000000 Deen & Ce. wy. 2. +.10-4.2! 
$1,000,000 Nebraska Power Co. Ist g 5s, Series A, J & D, Harris, Forbes & Co. and Coffin & Burr 
due June 1, 1949 EPR A PPE ae +? pae., Ie Be 95 ) 
$250,000 Newcastle Co., Del., g 4%s, J & D, due June 1, 
1928 to 1944 ; ibe eer rr. bana’ W. A. Harriman & Co., Inc., N. Y $.30-4 
$2,116,000 New Jersey, State of, highway extension 44s, J & Lehman Bros White, Weld & Co.; Blair 
J, due July 1, 1954 ‘ & Co., Inc. & W. Seligman & Co 
Curtis & Sanger: Ames, Emerich & Co 
Hayden, Stone & Co. and Dominick & 
Dominick, N. Y 102.25 t.05-4.2 
$6,000,000 New Jersey coup or reg 44s, J & J, due July 1, 
1939 to 1954 J. S. Rippel & Co., Newark 102.25 
$10,000,000 North Carolina highway 44s, J & J, due Jan. 1, First National Bank: William R. Compton 
1934 to 1963 Co.; Eldredge & Co Redmond & Co 
Detroit Co., Inc.; B. J. Van Ingen & Co 
Kissel, Kinnicutt & Co.; Blodget & Co 
F. E. Calkins & Co.; E. H. Rollins & 
Sons; Hornblower & Weeks; Curtis & 
Sanger and Taylor, Kwart & Co In 
N. Y 1.16-102.74 + 
$500,000 North Counties Hydro-Electric Co., Chicago, Ist 
sf g 64s, A & O, due April 1, 1944 Peabody, Houghteling & Co., Inc., N. ¥ 19 6.59 
$1,250,000 Northern Ohio Traction & Light Co. gen & ref g, 
ts, M & S, due Sept. 1, 1926 -National City Co., N. Y 9 6.54 
$500,000 Northern Ontario Light & Power Co. Ist s f g ts, Kelley, Drayton & Converse and Kastman 
J & J, due April 1, 1931 . P Dillon & Co., N. Y 44.50 7 OK 
$450,000 Northwestern Lumber Co. sec g 64% notes, due Lumbermen’s Trust Co. and Ladd & Tilton 
1925 to 1929 , pee Bank, Portland, Ore 
$4,000,000 Ontario, Province of, Hydro-Electric Power Comm. McLeod, Young, Weir & Co., Ltd., R. A 
of Ontario 15-year 5s, J & D 15, due June 15, 1939. Daly & Co.; Matthews & Co., Ltd., and 
ae OS NS Bell, Gouinlock & Co., Toronto 98.75 5.12 
$390,000 Pelhan: Arms Apts., Pelham Manor, N. Y., Ist ser 
7s, J & D, due June 1, 1926 to 1936 . ...G. L. Miller & Cc Inc., N. ¥ Pat 7.00 
$500,000 Pennsylvania Edison Co. Ist s f g 5s, Series A, 3 
A & O, due April 1, 1946 ...... Lee, Higginson & Co., N. Y. 92 5.65 
$1,000,000 Potomac Fidisorn Co. ist & ref g 6s, Series C, E. H. Rollins & Sons Halsey, Stuart & 
M & N, due May fF, 1949 Co., Inc W. A. Harriman & Co., Ine 
Hambleton & Co. and Dominick & Don 
inick, Es a] 6.40 
$275,000 Redondo Beach, Cal., 5s, J & D, due June 1, 1925 William R. Staats Co.; California Securi 
to 1954 ‘ ‘ ties Co. and First Securities Co Los 
Angeles 4.7 
$75,000 Reidsville, N. C., g 54s, M & S, due March 1, 
1929 to 19HF ‘ Brandon, Gordon & Waddell, N. Y 125 
$400,000 Robert Fulton Hotel, Atlanta, Ist leasehold ser g 
7 F & A, due Aug. 1, 1925 to 1934 ..Citizens & Southern Co., Atlanta E 7M 
$3,516,700 St. Louis-San Francisco Ry. Eq. Tr. g 6% notes, Paine, Webber & Co.; J. S. Bache & Co 
J & J 15, due Jan. 15, 1925 to 1935 A. B. Leach & Co., Inc., and Hornblows 
& Weeks, N. Y +.50-5.6. 
$200,000 Schlorer Delicatessen Co., Philadelphia, Ist s f zg 
7s, M & N, due May 1, 1939 3 M. F. Middleton Jr. & Co., Philadelphia Par 7 
$1,000,000 Shawinigan Water & Power Co. s f g 544s, Series Brown Bros. & Co.; Lee, Higginson & C 
D, A & O, due April 1, 1954 and Jackson & Curtis, N. Y., and Alex 
Brown & Sons, Baltimore Pa ». 50 
$425,000 Sherwood Apt. Bldg., Buffalo, Ist ser coup g 6s, 
J & J 2, due Jan. 2, 1927 to 1936 S. W. Straus & Co., Inc., N. Y I 6.5 
$80,000 Springwells Township Unit. School Dist., Mich., 
tos, M & N 15, due May 15, 1927 to 1954 ‘ Harris, Small & Co.. Detroit $.40-4.45 
*& For detailed informaiton see Page 712 
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Cotton Industry’s Future in Its Own Hands 


Continued from Page 708. 


prosperity for the industry in the near or 
foreseeable future. 

The correctness or incorrectness of the 
assertion that the cotton industry in this 
country has been greatly over-expanded 
during and since the war, so that its full 
production now much exceeds the con- 
suming power of the American public for 
cotton goods, can easily be tested by com- 
paring the quantity of cotton per capita 
of the population which the mills have 
manufactured into goods in the succes- 
sive years since the war with the per 
capita quantity so manufactured in a 
typical year before the war. 

From official data for the cotton 
consumed by the mills and the coun- 
try’s population in the pre-war cotton 
year 1913-14, and the post-war years 
1919-20 to 1923-24, we obtain the follow- 
ing results in respect of the quantity of 
cotton per capita of the population which 
the mills have manufactured into goods: 


CoTTON CONSUMED BY AMERICAN MILLS PER 











CAPITA OF POPULATION 

Consump- 

Cotton Popula- tion Per 

Yr. Ending Consumed tion on Capita 

July 31, Bales on July 1 Lbs. 
1913-1914....... 5,626,078 97,927,516 
1919-1920. . . 6,419,734 106, 418" 175 
1920-1921. 4,892,672 107,833,284 
1921-1922. . . 5,909,820 109,248,393 
1922-1923..... 6,666,092 111,268,000 
1923-1924... . *5,741,163 7112,568,000 





*Consumption for June and July, 1924, ont 
mated as 750,000 bales. 

*Treasury Department's estimate for June 
1, 1924. 

These figures would seem to dispose 
completely of the contention that since 
the pre-war period the American cotton 
industry has seriously overexpanded in 
relation to the population of the country, 
so that it now has a productive capacity 
much in excess of the normal consuming 
power of that population. In only two 
post-war years has the quality of cotton 
consumed by our mills per capita of the 
population equaled or exceeded the per 
capita quantity attained in 1913-1914, 
and in both cases the excess was trivial, 
though it is well known that in 1919- 
1920 and 1922-1923 alike the mills were 
in general operated to their utmost ca- 
pacity, great numbers of the mills in 
the Southern States running nights as 
well as days. Moreover, when account 
is taken of the vast industrial uses for 
cotton cloth that have been developed in 
the Ainited States in the last decade—as 
for the automobile industry, the tire in- 
dustry, the flour and cement bag indus- 


try and numerous other branches of man- 
ufacture—it becomes apparent that the 
real question about the cotton industry 
from the standpoint of its magnitude is 
if it is sufficiently expanded to meet all 
the needs of the American people in a 
period of general activity and prosperity 
rather than if it is dangerously overex- 
panded. 


Increased Uses 


Here, however, the second of the ques- 
tions stated above calls for an answer, 
namely, whether or not the available in- 
formation about the ultimate consumption 
of cotton goods by the American people 
affords dependable grounds for thinking 
that a considerable decrease of that 
consumption, in a per capita sense, has 
occurred since the pre-war years, so that 
the full production of the mills can no 
longer be marketed, save perhaps in com- 
paratively brief periods of exceptional 
industrial and commercial high pressure. 
When we seek data. bearing upon this 
question we encounter at once the fact 
mentioned above, that important Amer- 
ican industries are now using cotton 
cloth of various kinds upon a scale quite 
unheard of even so recently as 1913-1914. 
Thus, the Department of Commerce an- 
nounced a fortnight ago that the auto- 
mobile tire industry consumed in the 
first three months of this year 35,160,072 
pounds of cotton tire fabric, as compared 
with 36,428,188 pounds for the first 
quarter of 1923. In other words, the 
tire industry alone is now consuming 
approximately 12,000,000 pounds of cot- 
ton cloth a month or 144,000,000 pounds 
a year; and, allowing for waste in man- 
ufacture, 15,000,000 pounds of raw cot- 
ton a month or 180,000,000 pounds a year 
are required for the production of this 
cotton cloth. In 1913-1914, however, the 
tire industry was using barely one-tenth 
of these quantities of cotton tire fabric 
and raw cotton, so that the per capita 
cotton requirement of the American peo- 
ple has been increased in the past decade 
by not far from one and one-half pounds 
by this single industry. The addition to 
the per capita consumption of cotton 
cloth, and hence of raw cotton, by the au- 
tomobile industry proper is certainly 
even greater than this figure, being 
probably well in excess of two pounds. 

Then we come to industries like the man- 


ufacture of cement and flour mi 
which before the war chiefly used 

rels as containers but which now alm 
exclusively employ cotton bags for tl 
purpose, each requiring the use of about 
75,000 bales of cotton a year fo. 
production of the bags it needs. 
the 150,000 bales of cotton so consumed 
represent almost three-quarters of 
pound of cotton per capita of the pop 
lation of the country. And so we migh 
go on with a long line of industrie 
unavoidable conclusion being that the 
consumption of cotton for industrial pu 
poses alone is at the present time fu 
six to seven pounds per capita of 
country’s population greater than it w: 
in the years immediately preceding th« 
war. 


Are We Wearing Less Cotton? 


In view of this undeniable increas¢ 
the industrial uses of the products of 
cotton industry it is self-evident that 
any general reduction in the consumptior 
of these products has occurred in 
United States it has been wholly co 
fined to those classes of goods whi 


>} 


are designed for personal and household 


use. At this point in our discussion 
therefore, we have to ask ourselves 


there are real reasons for thinking 


that the American people are now 
suming substantially less cotton cloth 
ing and cotton household furnishin; 
than they formerly did. It may 
said at once that the difficulty of 
swering this question is much increa 
by our almost complete lack of depend 
able statistical information about 
retail distribution of cotton good 
throughout the United States. 
statistical data now being compiled 
this field are the index numbers of 
partment store business in the New Yor! 
Federal Reserve District, which the F*¢ 
eral Reserve agent at New York 
liskes in his “Monthly Review of Cr 
and Business Conditjons.” It ‘is 
esting to note that for a long series 
months up to March, 1924, this inde» 
number of department store 

cotton goods stood substantially high« 
than it had in the corresponding mont! 
of the preceding year—March, 1924 
instance, showing cotton goods sales 12 
per cent. greater than those of Marcl 
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Santa Ana, Cal., 

















~ $1,540,000 Yonkers, N. Y., g 44s, J & D, due June 1. 1926 to Re mick, Hodges & Co. and Roosevelt & — 
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New Opportunities for the Investor 


The Annalist’s Weekly Index to Current Security Offerings 


(closed) .ser g 7s, J & JZ due July 1, 1925 to "i936. .Carstens & Earles, Inc., Los Angeles Par 7.00 
$600,000 Standard Optical Co., Geneva, WN. Y., ist (closed) 
conv sf gis, M&N 15, due N May 15, 1939........ Converse, Hough & Co., Inc., Rochester Par 7.00 \ 
$1,500,000 Texas power & Light Co. Ist g 5s, J & D, due June Harris, Forbes & Co. and Coffin & Burr, 
OST ..... Re EE OR ie Inc., N. Y¥. _ pee Sais 95 5.55 
$1,070,500 "Tide Wr ater Power Co. ist & ref g 6s, Series A, Hemphill, Noyes & Co.; Stroud & Co., 
Vi ¥ "3. SS VR rare ee eae Inc., and Otis & Co., N. Y., and Coffin 
are ewe & Burr, Inc. , Boston _ Oe Cae 97.50 6.20 Jur 
$1,000,000 Toronto, Canada, guar g 44s, “M & S, due Sept. 1, Bankers Trust Co. and Wood, Gundy & 
SE 0. (000 06056000 cbe ct eregaasavassendcessasasben ese Co., Inc., N. ¥. eed “2 91.50 5.05 June 
~ $117,000 Troy, N. water & street ‘impvt 6s, J & D, due 
ders _ June l, 1939 to 1944. y 0:0 0.0.0.9 80's os0eesese es ---+---- Milliken & York Co., Cleveland =) S 5¥e5s 5.70 j 
$2,000,000 Waitt Operating Co. “Ine., “Ist ser coup g 6s, J & 
|) eer S. W. Straus & Co., Inc., ( Par 6.00 June 
$90,000 Wallington, N. F ‘ 
1934 to 1962 .George B. Gibbons & Co., N.Y. oe 4.80 














Son, 3.65-4.10 June 
~ Offered ‘By. Price. Yield %. Offers 
Knight, Stetson & Lester, Inc., Pasa- : 
PO FTE Ore Pere dena, Cal. Par 8.00 June 
Langley & Co., N. Y., and Curtis, 
Stephenson & Co., Int Boston ‘a «92.50 | 7.57 Jur 
. Carden, Green & Co., N. Y. 7 9.25 - June 18 
wacesees- Meyer- Kiser Bank, Indianapolis _ ll __ 6.50 June 
chk ebaeh paheaia tees Inc., N. Y 96.50 7.25 Jur ( 
14 7.00 ur 18 


~ United American is. inc. bankers’ shares, rep-_ 
resenting stock in 17 railway companies, J & J 31. Bonver, Brooks & Co .» N.Y. 





+Shares. 








The only 


hat only in April did the 
indicate a slight falling 
ume of such sales. 
wever, we may deduce from 
imbers that the urban popu- 
een buying cotton goods in 
uantities this year than a 
years ago, we are still left 
stical information with re- 
elative volume of the pur- 
the agricultural population, 
no statistical means of com- 
ost-war with the pre-war 
ytton goods by the country’s 
whole. In other words 
e rely as well as we can 
formation as we can derive 
observation of the manner 








American people are living 
It may well be doubted 
ervation would lead any 
person to the conclusion 
lerable decrease had occurred 
decade in the supply of 
ng and cotton household fur 
essed and used by the av- 


jual or the average family 
i States. Virtually the only 
this sense that is ever heard 
en no longer wear cotton 


that they have substituted 


ngs and underwear for those 


But since the average weight 
petticoat of the pre-war 
about one-quarter of a 

yllows that if every one of 

mately 50,000,000 females 
of 6 years in this country 

petticoats, only 50,000,000 

ytton cloth would be required, 

one-third of the quantity 
the automobile tire industry 
as all the natural and arti- 
roduced in the entire world 
barely 150,000,000 pounds, 
eem that not much can be 
substitution of silk for 
manufacture of stockings 


is, then, that the more 
ritically the available sta- 
other information about the 
t of the products of the cot- 
by the American people is 
the less probable does it ap- 
reduction whatever in that 

in a per capita sense, has 
ince the pre-war period. 
evidence points in precisely 
lirection. As has been seen, 
the present capacity of the 
tton industry from the 
its per capita consump- 
and production of goods is 
today than it was in 1913- 


emporary Depression 


> two sets of data before us 


ifely conclude that the present 


from which the cotton indus- 
ing is a purely temporary 
attributable to causes inci- 

e commercial distribution of 
rather than to the ultimate 

of these goods. In fact, the 
revolution wrought by the 


loption by wholesale and retail 


of cotton goods throughout 
of the much-lauded “quick 
policy is quite sufficient to 
that is now happening in this 
rtment of our industry and 
e corrective will come when it 


sred that this new policy has 


a reduction of from three to 
of yards in the supply of 
at the disposal of the Amer- 

when it seeks to fill its or- 

normal needs. 
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ntinued fror Page Tit 
PUBLIC UTILITY 
Sid. Offered. Key 

Adirondack Flec. lower Corp. Ist 6s, 1962 97 us A 
Adirondack Power & Light Co. Ist 68, 1950 1 On 4 
Adirondack Power & Light Co. deb. 58, 1830 91% vo 4 
Alabama Power Co. Ist 5s, 1946 M4 A 
Alabama flower ¢ ist & ref. 6s, 1951 om wt 4 
Alabama lower ¢ Ist & ref. 5s, 1951 ow” a2 4 
Alabama Tractior & P. ist 5s, 1962 i if 4 
American Gas & | tric Co. deb. Gs, 2014 9 "i A 
American Power & Light Co. deb. 6s, 2016 w 9. A 
Appalachian Pow ©. Ist Se, 1041 4 9 A 
Appalachian Pow: secured 7s, 1936 (v2 4 4 
Arkansas Light 4 wer Co. Ist 6a, 1945 ) oy 4 
Binghamton | H . Ist ref. 5s, 1946 a8 ov A 
Birmingham R., | L. gen. & ref. 4%s, '54 x R4 A 
Hoise Gas Li. & ¢ « Ist s. f. Ss, 1941 H) 6 ‘ 
Hroadway & 7th A Kk. R. cons, 5s, 194 til ; ‘ 
Broadway Surface RR. Co. Ist 5s, 1924 6 ’ A 
tronx Gas & Ele« ist ref. 5s. 1960 gu ’ A 
Brooklyn Union G Co. Ist ref. 5a, 1945 A 
Muffalo Gener i j 1aae ” 1 4 
Buffalo General ? trie 1 ”) 1 A 
Nuffalo Railway © ony 81 RS ‘ 
Huffalo Traction ¢ st “ 4 
Hurlington G & Light 1 x 8 A 
Hurlington Ry. & I 1 4 67 A 
Butte El & | r Co l Ha ") A 
Canton Blectr ( t & 7 s yy A 
Carolina Vower & Light ¢ 1 3, 1938 N74 ORL, A 
Carolina lower & I l Ist ref. 6s, 19 1 1 A 
Cedar Rapids Mfg. & |! 1 3 19 OR’, oo 4 
Central Ceor I rc ist 1O38 RY) 01 4 
Central Ind. l'ows 1 & ref. ¢ 7 ’ A 
Central Indiana G ss, 1931 9O%, 100 j 
Centra! N. ¥ Electr Ist 41 86 av 4 
Central Power t ¢ l { 1946 4 , A 
Central Power & I t & ref. 6%s, ‘5: 92 ’ 4 
Central Un. Gas ¢ iN y lat 5s, 1927 7 0 A 
Citizens Gas of Ind apo Ist ref. 5a 42 RS " 4 
Cities Service det 9 k 
Citiea Service deb 4 ! 
Cities Service deb ) O4 t 
Citles Service deb oO1lM ; ! 
Cleveland Elec. |! i ( Ist 1939 O94 100% A 
Cleveland El I f. deb. 7 ‘ 107 108% 4 
Cleveland Ry. Co 1931 ’ 8 A 
Columbia Gas & |! e Co, det 1927 o7 ws A 
Columbus, Del. & 4 ‘ Ist & ref i) 81 4 
Columbus Ry. ist ; Leno 7 j 4 
Columbus Ry. | e I Ist ref Ee 91 ) 4 
Columbus Ry. P. & L. gen. ¢ 1941 ” ow 4 
Columbus St. Rys oO, Ist 192 90 ) 4 
Commonwealth Edison ¢ Ist Ss, 1945 99 ”) A 
Commonwealth Edison Ist coll 5 19 IRL, 11M 4 
Continental Gas & ! f Da! "9 4 
Continental Gas & ble ref. ¢ 1047 > {ti A 
Consolidated Cities I I & ‘I t t 70 ? 4 
Consolidated Gas & El. lL. & P. gen 4% ) 1% 4 4 
Consumers E L. & P. CN. O.) Ist 5s 6 "> Ty 4 
Consumers Pow. Co. Ist 5s, 1956 1s OR 4 
Dallas Pow. & Lt. Ist 6s, 149 100 1 4 
layton Pow. & LA. Ist ref 41 ‘ 7 4 
Dayton Ltg. Co. Ist & f 937 7 8 4 
Denver G. & EE. Ist 4 ef 1951 RR Ry 4 
Denver G. & E. Ist 149 ” 98 4 
Des Moines ity Ry en. & ref. Ss, 1936 Ri 7 
Detroit United Ry tM 15% 7 y 
Duluth St. Ry Co. ist 5s, 1930 ow 7) A 
Keonomy Light & lowes Co 1956 ) ) 4 
Electric Dev a 1933 ) ; A 
Empire G. & ul Empire ol Ist 5s, ‘41 Re ‘ 4 
mp. G. & EF ref. ey is, 1926 QR 99 4 
Elmira W Lt I lst Ss, 1956 v , 4 
ivansville & \ ref imo 4 H 
Ft. Dodge, 1D R. R. lst Ss, 1938 4 
Ft. Worth Power & Light 5s, 1931 0 aa ‘ 
‘ja.-Car. Power 2 g 4 
Ga. Lt,, Pow. & KR ( Ist 5s, 1941 gt) 4 4 
Ga, Lt., Pow, & Ry. 7% notes, 1925 09 4 4 
Ga. Ry. & Ele ref, & imy 3, 149 84 8 4 
ia. Ry. & Power Ist & ref s, 1954 8 gv A 
Ga. Ry. & Power gn. 68, 1947 7 ” A 
Gia. Ry. & Power xe 7s, 1941 16 ’ A 
Gialv.-Hous Elec R 8 1954 81 R4 4 
Gieneral Gas & Elec 1925 he m A 
General Gas & Ele ) 1932 8 Rt A 
General Gas & Ele« is, 1064 1 i) 4 
General G. & E. Secur. sinking fund 7s, 1952 99 al A 
General Gas & Ek ecured 6s 9 4 7 4 
Great West, Pow. tis, 1952 99 99 I 
Great West, I’wr. of Cal. Ist & ref, ¢ 140 oo TL iD 4 
Git. Western Power 5s, 16 M4 NY 4 
Hoboken Ferry Ist 5s, 1646 Sti ow ‘ 
Houston Li. & Pow is, 1931 oT OR 4 
Hydraulic Pw. (Nia. Falls) Ist & ref 1950 nt) 1 A 
Hy. Pw. Co. (Nia. Falls) ref. & imp. 5a, "51 9 1M 4 
Ida Power Co. Ist Ss, 147 9 “4 4 
Illinois ower & Lt Ist & ef is, 19538 a7 OR 4 
ind. Gen. Ser Co 4S Rei KN A 
Indiana Power 7} TLD ry 
Indianapolis Gas s Ru ) 4 
international Ry Co. ref imp s, 1962 4 G 4 
Jersey Cent. Pow. & Lt. 6%s, 1048 ‘ 7 A-J 
Jersey City Hoboken & Paterson Ist 4s, 140 17 9 4 
Kansas City Ry lst Se 1944 ; N 4-H 
dansas City Ry. 2d 6s, 14 t ! 4-H 
XKanaas City Ry. 6% of 1919 “1 & Hu 
ansas City Ry. 7% tes, 1921 67 GR 4-H 
Kansas Elec. Pow. ist 6s, 1943 ) ) 4 
Kansas Elec Pow ist (Ser A) Gs, 1937 OS ) 4 
Kansas Gas & Elec. Co. cen Ss, 2022 ROG N 4 
Knoxville Ry & Lt Cc 1046 Re g 4 
Laciede (Gias Lt. of St. Louis Jigs, 19 4 ; K 
Lehigh Pwr. Sec. Corp. sec. @ 1927 19 “ 4 
Long Island Light Ist Ss, 1936 of) 8 4 
Long Isiand Light Ist ref. ts 1048 Th 11 4 
Madison River Power ist 5s, 193! re] "0 A 
Memphis, Pwr & Let. ts 1948 92 a3 4 
Memphis St. Ry. ev s, ii \ 
Michigan Elec. Ry. ist & ref. Ss. 1948 9 42 4 
Mich : ’ 4 
Mich M4 4 
Milw Mi OR 4 
Minn 4 4 
Miss. } . D , 4 
Miss. River ) ’ 5 Milky Y 
Mont "4 4 4 
Mont 

+8 ’ 1s 
Nash W ) 
Nash Ry ) 
Nassau s \ 
Nassau & Suffolk Ist Ss, 195 i4 s 
Natl. Pow. & Lt. Co. inc. 7s, 1972 ’ ’ 
Nebraska Power Co. Ist 5s, 1049 “4 " 
Nebr. Power Co, Series A det 6, 2UZ2 87 S7 
Nev.-Cal. Elec. Ist 6s, 1946 ; ’ 
New Amst. Gas Co. Ist 5a, IiM8 SU ow 
New Ori. Pub. Serv en. 44s, 193 gt) Ry 
New Eng. Pwr. Co. Ist s. f. 5s, 195! 1s " 
New Jersey P. & L. Ist 5s, 1936 xt v2 
N. ¥. @ H. F. Co. gen. Se, 1946 ‘ tal 
N. Y. & Rich. Gas Ist ref. 63, 1952 ’ ’ 
N. ¥. & West. Lt. gen. 5s, 2004 
N. ¥ & Weat. Lt. deb is. 196 ) 
Niagara Falls Pwr. Co. 6s, 1982 uM 1¢ 
Niagara Falls Pwr. Co. Ist Con fis, 1950 10 on 








nletitiateela hdd dd ddl od oe oe 


Niagara, L. & O. Pwr. Ci ef. 6a, 1958 102 4 

North Carolina Pub Svee. ist & ref. 5s, 14 87 ”) 

North Carolina l’ub. Svce. ist & ref. 648, 1944 M4 Wi 

Nor Elec Co Lid Ist s 1990 1 ’ 

North. Ind. Gas & Elec Co. ta, 1992 7 is 

North. Ohio Trac. & Lt. Ce 8, 1956 it is 

North hie Trac & Lt. Co. Gs, 1926 7 N 

Northern States Pow. 6s, [48 " " 

Yhio ow. Co. Ist ref. 8s. f. 7s, 1%) i im 

‘Yio Public Service 6a 1953 "4 

Okla. Gas & Elec. Co. 7%s, IMI] LA "4 

. @&4c. B. St ty. Co Ist Sa, 1928 SI . 

Pacific Lt. & Pow. Co, Ist 5s, 1942 Vs " 

acific Gas & Blectric Ist & ref. 54s, 1952 7% 8 4 
“a Os 4 


Pacific Gas & Electric 6s, 1941 , ‘ 
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Ind. Term 


Louisiana & 


Madison Lt. & Railway Ist 
Manila R. R. 8S. Lines 4s 
Meridian Term, Co, Ist 4s, °55 





it tt S 











Wabash Term. Ist lien 4s, 1954 


is 
Canadian Northern Ry no 
Canadian Northern Ry is, 
Canadian Northwester Ist 


D.&B. C. (etd. Al.) “ 
Trunk P., Alb. or Sas., gtd 
Trunk Pac., Alberta, gtd 


Donner Stl, Co., Inc. Ist & 
Driver ‘ 
Eagle, Inc. (J. H. &C 
Eastern Steel Co. 5s 
Empire Refining Co 

Empire Tank Line Co 
Fed. Sugar Refin. Co 
Glidden Co. Ist s. f 
Guerin Mills, Inc., Ist 


& Clear. Coal & Iron 


enckes Spinning Co. s. f. deb 
Jones & Laughlin Steel 5s, 1939 
Keystone Steel & Wire 8s, 1941 
Knickerbocker Ist 5s, 1941 

La Belle Iron Works Ist & ref 1940 
wackawanna I. & S. Co., Ist Ss, 1926 

Lyall (P.) & Sons Cons. Co Ltd Ist 6s 39 
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RAILROAD—Continued 


R 


Kanawha & W. Va, 5s, °55 
City, F. Scott & M. Ry: ref 4s 36 


& Mem, Ry. & B. 5s, ‘29 

Mem. & Birm, gen 4s, ‘34 

Mem, & Birm, assented in a 34 
Term 61, stmpd 

61, unstmad 

2d 5 





& West. R 
& West. R 
Island N. Shore 
Island R,. R. deb. 
Island R. R. deb. 5: 

Ark. 5s, ‘2 
Jeff, Bridge 4s, ‘45 
A., K. & Cin, 4s, 











& Nash. Term, Co, Ist 4s 2 
N., 8S. Monon, jt. 4s, J. & J 2 
Dub. & Sav ss, ‘47 

rerminal 5s, ‘65 












North, Ist ext 


North, con, ext s | 
& O., St. L. Div., Ist 5s, ‘27 
H. & Northamp. ref 4s t 
Orleans & Gt. North, 5s, ‘55 


ins Term. Co, Ist 4s 

& Greenwood Lake prior lier i6 
Ont. & W. Ry. ref. 4s, ‘92 

Penn. & Ohio R. R. Ist 4%s, 1935 
& Putnam ist cons. 4s, 1993 

Susq. & West. R. R. Term. 5s, 104 


rfolk & Southern R. R. Ist 5s, 194 
Norfolk & Southern R R. gen. 5s, 1054 
Northern Ohio 5s, 1915 

Ogdensburg & L. Champlain Ry st 4s, ‘48 


R. R. of Mo. Ist 4s, 3S 
R. R. of Mo. 2d 5s . 


R. R. of Mo. real estate 5s 38 
Marq. L. T. & D. Div 14s 4 
Raleigh & Cape Fear R. R. 1943 
Raleigh & Gaston R. R. list 5s $7 
Raleigh & South. R. R t 

Railroad Sex Co., Ill Cent is, 1942 


4. Ist 5s 65 














Richmond- Washington 1943 
Richmond Terminal 5s 
Island Frisco Term. 5s 27 
Rutland KR. R. 44s, 194i 
; Louis & San Fran. 5s 931 
[Louis Bridge Co. Ist 7s 29 
Louis & Cairo R 31 
Bridge & - 30 
Merch. Bridge 6s 
Ss. W ty. Con 32 
1% 
Duluth R. R. con. 4s, ‘68 
ard Ry Atl. & Birm 
Seaboard & Roanoke Ists 1926 
South Bound R. R. Ist 5s, 1941 
Southern Indiana Ist 4s, 1951 
Stephensville, N. & S. Tex. 1st 5s 40 
Suffolk & Car. Ry. Ist con s 2 
Tampa Union Sta. Co. ist is, °4 
Pac. Ry. La. Div. ist 5s 
Toledo-Detroit R 1940 
edo Term. R ‘oT 
Ulster & Del. R is, “i 
Term. Co a s) 42 
Shreve. & Pac ty. 5 940 
» Shreve. & Pac. Ry. ref fs, °73 





Shreve. & Pac. gen. 5s 


R. R. Tol. & Chi. tst 4s, 41 


Weatherford Min. Wells & N. W. R. R. 1st js 
Va. & Pittsburgh 1s: 1990 
Cent. Ist gen. 4s. 1 ) 
Cent. ref. 4s, A. & O 
Cent., Sup. & D Ist 4s, 1936 


& Black .River R 4 t Ss, 1980 


FOREIGN RAILROAD 


CANADA 
Canada Atlantic Ry 





Pa. (Dom. of Can.) gtd. gen. 4s, 1962 
Pa. (Dom. of Can.) gtd. ist 3s, 1962 


Nor. R. R. of Canada, 1934 
Rutland-Canadian R. R. Ist 4s, 1949 
Toronto, H. & LB. Ry. Ist 4s, 1946 
FRANCE 

Midi Ry. of France 6s, 1920 
Paris-Orleans Ry. of France 6s 956 
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Bid, off d. Key 
1001 
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INDUSTRIAL AND MISCELLANEOUS 


Adams Express Co., 4s, 1947 
Advance Rumely s. f. deb. 6s, °25 


Explosives Co., Series A 1931 
Explosives Co., Series B 6s, 1941 


Sugar Ist s. f. 7s, 1937 


Bosch Magneto Corp. 8s, 1936 
Can. deb. 5s, 1928 

Chicle Co., 6% notes, 1927 

Road Machine Co. Gs, 1938 
Thread Co. Ist 6s, 1928 

Tobacco Co. deb. 4s, 1951 

Type F. Co., s. f. deb. 6s, M. & N 
Type F. Co. s. f. deb. 6s, M. & N 
Type Founders Co. s. f. 6s, M. & 
Asbestos Corp. of Can. ist 5s, 1942 

Mt. & Hud. Riv. Bridge Ist g. 7s 





Creek Coal & Coke 5s, 1944 
S. S. Ist s. f. 5s, 1931 


Columbia Sugar Co. Ist s. f. 7%s, 1932 
Columbia Textile Co. Ist s. f. 7 1942 
Mach. Tool Corp. of Am.1tst s. f. 7 $2 


Motors Corp. 7s, 1925 
Sugar Co. Ist 7s, 1938 


Crew-Levick Co 6s, 1931 
Davies Co., Inc. (Wm.), Ist 
Davison Chemical Co. s. f 
Laval Separator Co, s, f. notes 8s, 1931 
Dodge 


deb. 8 1936 


Mfg. Corp. Ist s. f. 7s, 1942 
Packing Co. (Jacob) Ist s. f. 6 #42 





Harris Co. Ist 








& Kilburn Corp. 6s, 1939 
Tel. & Tel. Co. of Spokane "26 


Howard Smith Paper 7s, 1941 
International Silver Co. Ist fis, 1948 
Interstate Window Glass ¢ st 








Mallory S. 8S. Co. Ist 5 1932 

Martell Mills, Inc 1 A 7 37 
Massey-Harris Co. 8 Ss, 1930. 
Midland Steel Products Ist s. f m 7s 8 


England Oil ref. 8s, 1951 


81 R4 
96 ) 
RO R 
RH ) 
4 18 
Glo 1 


sid. Offered. Key 
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INDUSTRIAL AND MISCELLANEOUS—Continued 
Bid Offered. Key 
N. J. Worsted Spinning Co. fst s. f. &s 3¢ 104 107 A 
New Niquero Sugar Co. 7s, 2 102 105 A 
Newport Co. Ist s. f. 7s, ay 92 A 
O’Gara Coal Co. Ist 5s 77 81 A 
Ohio State Telephone Co., 1944 9514 96% A 
Oxford Paper Co., ist & ref. A 6s, 1947 06 of A 
Park & Tilford deb. 6s, 1936 9 97 A 
Pleasant Valley Coal Co. Ist s. f. 5s, 1928 94 97 A 
Salts Textile Mfg. Co. ist s. f. 8s, 1936 91 95 A 
Santa Ana Sugar Co. Ist &s, 193 90 93 A 
Sen Sen Chiclet s. f. 6s, 1929 80 4 A 
Shaffer Oil & Refining Co. ist s. f. 6s, 1929 94% 9, A 
Shelton Looms Ist 7s. 1936 95% 98 A 
Sloss-Sheffield Stee! & lron s. f. 6% tes,'29 99l~ 100% A 
Solvay Process Co. 5s, 1958 100 102 A 
Spanish River Pulp & P. 6s, 1931 6 w.o A 
Spanish River Pulp & P. Mills, Lt witl 
talons, Ist s. f. 6s, 1f81 101 w.0O A 
Taylor-Wharton Iron & Steel Co. Ist & ref 
7%s, Ser. A, 1946 R7 nT) A 
Taylor-Wharton Iron & Steel C st & ref 
7K%s, Ser 1942 92 94 A 
Thomas Furnace Co. 7s, s. f., 1937 60 70 A 
Trinity Building Corp. Ist mtg a 9 99 101 A 
Two Rector St. Corp. Ist mts ) { 100 102 A 
U. S. Finishing Co 96 98 A 
U. S. Lt. & Ht. Corp 7 g0 A 
Utah Fuel Co. Ist 5s, 1 91 95 A 
Van Camp Packing Co. Ist s. f. 38, 14 77 81 A 
Waltham Watch & Clock C« ( 128 90 93 A 
Waltham Watch & Clock st ( f 92 96 A 
Ward Baking Co. ist 81 99% A 
Wayne Coal s. f. 6s, 20 30 A 
Webster Coal & Cok« 90 92 A 
Whitaker-Glesner Co. 1s 1t4 99 1004 A 
Witherbee, Sherman & (¢ f 944 73 79 A 
R21, &5 A 





Woodward Iron Co. 5s, 


FOREIGN INDUSTRIAL AND MISCELLANEOUS 


CANADA Bid. Offered. Key 




















Abitibi P. & P. Co., Ltd., 6s, 1940 94 A 
Algoma Steel 5s, 196 35 A 
Asbestos Corp. of Canada 5s, 142 98% A 
Bell Tel. of Canada 7s, 1% 102% A 
Bell Tel. Co. of Can. deb. 5s, 192% 100% A 
Can. Car & Foundry Ist 6s, 1939 941 96 A 
Canadian Con. Rubber 6s, 1-4 93 96 A 
Can. Loco., Ltd., s. f. 6s, 1951 86 90 A 
Can. Paint Co. 5s, 1929 86 90 A 
Can. S. S co 194 72% 7 A 
Can. Steel L93¢ 95 99 A 
-4 Oni 
Dominion Coal Co., Ltd., 5s, 1940 95! 3 1 2 
Dominion Iron & Steel (*« or 39 os 2 S 
Dominion Iron & Steel Co., Ltd, l ve 4 
‘4 > Stee f ‘or Co Ltd Ist 5s 

— Scotia Steel o-_ Coal 70 79 A 
Sh.-Ws. Co. of Can., Ltd., Ist & ref. 6s, 1941 98% by ry 
Price Bros. 6s, 1943 96 97% J 
CUBA: \ 
Cuba Co. debenture Gs, 195% 8 bau G 
CZECHOSLOVAKIA 

Royal Bank of Bohemia 4%s 21 24 ( 
GERMANY ; 

A. E. G. 4%s, per mks. (1,000) 3M, 444 = 
Allied Mtge. Bank 12% Ms 1% on 
Badische Anilin (per 1,009) 4%%s S 8 CD 
B. I. b% % 4 Ye ba 
Emscher Lippe 5s \y c-D 
Hapag 4%s .. 11 c-D 
Krupp 5s (per 1,000) 13% c-D 
Necker 5s (per 1,900) 4 c-D 
North German Lloyd 4! 9 C-D 
Osram Lamp 5% % c-D 
Siemens Schuckert 4%s % c-D 
Thyssen 4%s (per 1,000) W% c-D 

INVESTMENT TRUST. 

International Sec. Trust of Amer 99 100 RP 
Secured Serial 6% gold bonds— : 
Series A, Jl. 1, 1928. 99 100 I 
Series B, Jl. 1, 1933 99 100 y 
Series C, Jl. 1, 1943 99 100 I 
la be ra 
STOCKS 
BANK 

Bid Offered. Key 
Bank of America. wae 213 216 
$65 369 


Bankers Trust Co 
Bank of Manhattan. 
Chase National Bank. 
Empire Trust 
“quitable Trust 
Guaranty Trust Co 
Mechanics and Metals 
National Park Bank. 
New York Trust 


ZALZAZZLZLAZZAZZ 





FOREIGN BANK 








AUSTRIA Bid Offered. Key. 
Austrian Discount Co 4 6 Cc 
Bodencredit P 3% 5% Cc 
British-Austrian A 5 * 4 
Credit Anstalt 2% 4 Cc 
Depositen Bank ... ly 1 Cc 
International Handelsbank \% % Cc 
Mercurbank 2 3 Cc 
Wiener Bank Verein 1% 2% Cc 
GERMANY 
Commerz & Privatbank 8 © 
Deutsche Bank ery 18 c 
Disconto Geselischaft Bank 19 Cc 
Dresdener Bank . 11 Cc 
International Bank, Danzig My Me Cc 
HUNGARY: 
Rima Murany eens 2 3 Cc 
Roessemann & Kuhnemann 2 3 ( 
SUGAR 
Bid. Offered. Key 
‘aracas Sugar Co... . in A-G 
‘entral Aguirre Sugar Co 78 A-G 
Fajardo Sugar Co. 10% pf A-G 
Federal Sugar Ref. Co...- 62 G 
Godchaux Sugar Co. 7% pf 25 A 
Holly Sugar com ee 33 A 
Holly Sugar Co. pf..... 80 A 
National Sugar Refining., 89 G 
New Niquero Sugar Co 95 G 
Savannah Sugar Refining C« om 67 A-G 
Savannah Sugar Refining pf 7% 6 A-G 
Sugar Estates of Oriente 8% pf 92% 93% e 
f ys 35 i 


West India Sugar Fin. Corp. pf , 


PUBLIC UTILITY 





Bid. Offered. Key. 

Adirondack Pow. & wt. com A-K 
Adirondack Pow. & Lt. 7% pf { A 
Adirondack Pow. & Lt. 8% pf 107 A 
Am. Gas & Elec. 6% pf 4414 A 
Am. Gas & Elec. com., new 72 A-K 
y 124 A 





Am. Lt. & Trac. 











ADVERTISEMENTS. 
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PUBLIC UTILITY—Continued 



















































Bid Offered Key 

Am. Lt. & Trac. Co. 6% pf 91 941 A 
Amer. Pow. & Lt. scrip 245 K 
Am. Power & Lt. com 10% 241 4-K 
Am. Power & Lt. 6% pf A-K 
Am. Public Service 7% pf A 
Am. Public t it om 4 
Am. Public [ partic. pf A 
Am. Public [ prior pf A 
Appalachian Power Co. com A-K 
Appalachian Power 7% pf A 
Ark. Lt. & Pow. Co. com A 
Ark. Lt. & Pow. Co. 7% pf A 
Asheville Pow. & Lt. Co. 7% A 
Buffalo Gen. Elec. Co 8%. ay 
Carolina Pow. & Lt. com. 6% 4 
Carolina Pow. & Lt. 7% pf A 
Cent. Ariz. Lt. & Pr. Co. pf. 8% A 
Central Ill. Pub. Serv. 6% pf . 
Central Ind. Power Co. 7%.. A 
Central Pow. & Lt. Co. 7% A 
Central States Elec. Corp. com A 
Central States Elec. Corp. 7% pf A 
Cities Service com. ex div A-F 
Cities Service bankers’ shares ex div A-F 
Cities Service 6% pf. ex div A-F 
Service Preference B ex div F 
Service Co. cash scrip A 

Cities Service Co. stock scrip 4 
Cleve, Electric lum. Co. 8% com A 
Colorado Power Co. 7% pf A 
Colorado Power Co. 2%.. 3 4 
Columbus Ry., Pow. & Lt. Co. com. 6% 102 A 
Columbus Ry., Pow. & Lt. Co., A, pf. 6% 84 A 
Columbus I » Pow. & Lt. Co. 5%.. 78 A 
Commonwealth Ed, Co. 8% com 128 4 
Commonwealth Power 6% pf ; 79 A 
Commonwealth Pow. Corp. com. 4% 95 A 
Consumers’ Power pf. 6%..... 89 A 
Connecticut Lt. & Pow. Co. 7%.. 102 A 
Connecticut Lt. & Pow. Co. 8% pf........ nk 113 A 
Consol. Gas, Elec. Lt, & Pow. Co. of Balt.7% 108 A 
Consol. Gas, Elec. Lt, & Pow. Co. of Balt. 8% 120 A 
Consol, Gas, Elec. Li. & Pow. Co. of Balt.8% 114 A 
Consol. Gas Co. of N. Y¥. 6%........... Oe 55M A 
Cont. Gas & Elec. Coa. of, 6@ 80 a 
Continental Gas & Ele¢. com i A 
Dayton Pow. & Lt. 4% com........ 85 \ 
Dayton Pow. & Lt. 6% pf 88 A 
Duquesne Lt. & Pow. Co. 7% 104% A 
ast Penn. Elec. com 40 K 
Texas Elec Co 121 A 

t Texas Elec. Co. 6% pf 95 A 

tric Bond & Share Co. 6% pf 102 4 
Empire Dist. Elec. Co. 6%. é . 78 A 
Empire Gas & Fuel 8% ex div RG 91 A-I 
Federal Lt. & Trac. Co. com A 
Federal Lt. & Trac. 6% pf A 
Fort Worth Pow. & Lt. pf. 7% 4 
Iveston & Houston Elec. Co. com 4 
Galveston & Houston Elec. Co. pf. 6% A 
General Gas & Elec. com kKeweie A-K 
General Gas & Elec. conv. pf A 
General Gas & Elec, 6% pf K 
General Gas & Elec. 7% cum. pf 4 
Gen. Gas & Elec. pf.,*Cl. A, new 1 
Gen. Gas & Elec. pf., Cl. B, new. A 
Ga, Lt Pow. & Rys. Co. com A 
Ga. Lt Pow. & Rys. Co. 6% pf A 
Ga. Ry. & Pow. com. 4% ° A 
Ga. Ry. & Pow. Co. 4% 2d pf. A 
Illinois North. Utilities 6% pf. eevee ‘4 
Illinois Power & Light 7% pf A-I 
Illinois Traction 6% com. 4 
Interstate Pub. Serv. 7% pf A 
Iowa Ry. & Lt. 7% pf. A 
Kansas Gas & Elec. pf. 7%.... 4 
Kentucky Security Corp. 4% com A 
Kentucky Security Corp. 6% pf.. A 
Kentucky Util Co. pf. 6%.. A 
Lehigh Power Sec. Corp. A-K 
Long Island Ltg. Co. 7%.... 4 
Middle West Utilities com.. ay 
Middle West Utilities pf A 
Mid. W. ®til. 7% prior lien pf A 
Milwaukee Elec. Ry. & Lt. 6% pf A 
Miss. River Pow. Co. com A 
Miss. River Pow. 6% pf. A 
Nat Light, Heat & Pow. com A 
N Light, Heat & Pow. 5% pf A 
ve Power & Light com A-K 
Nat. Power & Light Co. 7%. 4 
Nebraska Power Co. 7% pf A 
New Jersey P. & L. Co. 7% pf A 
New Orleans Pub. Ser. com 4 
New Orleans Pub. Ser. pf 4 
Niagara, Lockport & Ont. Pow. Co 7% pf 1 
Lockport & Ont. Pow. Co. 2% com A 

Falls Pr. Co. com. 8%. : A 

J Falls Pr. Co. pf 7% \ 
Nor. Car. Pub. Sery Inc., cum. pt A 
Northern Ohio Electric com.. rates A 
Northern Ohio Tract. & Lt. Co. cum pf. 6% 4 
Northern Ohio Electric pf. 6% . 4 
Northern Ont. Lt. & Power. 6% pf. A 
Northern Ont. Lt. & Pow. com by 
North, States Pow. Co. 8% com A 
North. States Pow. Co. 7% pf..... A 
North. Texas Elec Ce. Ee: GREE. occcc ce be 
North. Texas Elec. Co. 6% pf..... A 
Ohio Gas & Elec. 7% pf Set daa A 
Ohio Pub. Ser. Co. Ist A cum. 7% pf A 
Pacific Gas & Elec. pf. 6% : A-I 
Pacific Pow. & Light pf. 7%. 4 
Pennsylvania-Ohio lec. pf ‘4 
Penn. Electric Co. com oe ‘4 
Penn.-Ohio Pow. & Lt. 7% pf.... A 
Penn.-Ohio Pow. & Lt. 8% pf.. A 
Penn. Power & Lt. 7% pf......... A 
Penn. Pub. Serv. Corp. 6% pf........ 78 s 4 
Penn. Pub. Serv. Corp. 7% pf p 90 100 A 
Penn. Water Power 7% ¢c. 3S.........+0+: ; 107 110 A 
Portland Gas & Coke 7% pf... : gt 10) A 
Ser of Nor. Ill. 6% pf. (ex div.) a0 9: A 

Pub. Serv. of Nor. Ill. 7% com ; 97 100 A 
Public Serv. Colorado pf............ bE one 96 F 
Public Serv. Co. of Okla. 7% pf...... a 87 93 A 
Puget Sound Pow. & Lt. 4% com..... 5 4 A 
Puget Sd. Pow. & Lt. 7% cum. pf...... 1033 A 
Reading Transit & Lt. Co. cum. B 7% pf 40) 4 
tepublic Ry. & Lt. com 28 4 
Republic Ry. & Lt. pf AT A 
Sierra Pacific Electric com........ 17 K 
Southwestern Pow. & Light 7% pf 97 A 
Southern Cal. Edison 8% pf ; 101 A 
Southern Cal. Edison 8% com........ 100% 101 A-I 
Standard Gas & Elec. Co. com 3 3 4 
Standard Gas & Elec. Co. 8% pf 7 4814 A 
Tampa Electric Co. c. s. 10% 145 A 
Tenn. Electric Power 2d pf Hols A 
Tenn. Elec. Pow. Co. com. 40 A 
Tenn. Elec. Pow. Co. 7% ist pf 92 A 
Tenn. Elec. Pow. Co. 6% Ist pf 79 A 
Texas Power & Light 7% pf.... 97 A 
Toledo Edison 8% Ee ; 108 4 
Toledo Edison Co. cum. 7% pf 95 A 
Tri-City Ry. & Lt. 6% pf aad 86 A 
United Gas & Elec. com..... a 38 A-K 
United Gas & Elec. pf. (new) 5%.. 78 A 
United Gas & Elec. (N. J.) 5% pf. 60 A 
United Light & Rys. Co. com. 10% 160 A 
United Light & Rys. Co. 6% pf...... gn A 
United Light & Rys. Co. 7% pf. 90 A 
Utah Power & Light pf. 7%..... 98 A 
Utah Gas & Coke Co. 7% A Ist pf..... 4 w.O A 
Vermont Hydro-Elec. Corp. cum. part. pf. 7% 96 A 
Virginia Power Co. com.. ea . w.o A 
Virginia Power Co. 6% pf...... w.o A 
West. Va. Lt., Ht. & Pow. 7% pf 96% A 
West Va. Utilities 7% pf......... 43 A 
Western Power Corp. com......... 28 4 
Western Power Corp. 6% pf..... 83 A 
Western States G. & E. 7% pf 7 84 A 
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oe Bid Offere 
Wis. Mir &N ) 4 
INDUST D MISCELLANEOUS 
Bid. Offe 
, 106 104 A 
Ama 10 1 4 
\ " 48 A 
Sache 80 x A 
‘ 55 6 A 
: 99 1" 4 
A 140 i4¢ 4 
90 4 4 
A 13 4 4 
Arr 101 1 A 
120 12 A 
’ 6 O8 A 
\ 9 if 4 
83 | \ 
I 118 1 A 
v2 ” A 
12 14 .Y 
, 9 1 A 
| A 
11 } 4 
105 4 
ou A 
I 9 ’ A 
62 $ 4 
99 \ 
i 32 A 
”) 4 
t 134 A 
9? 4 
68 A 
’ A 
( 7) 4 
4 $ 4 
48 A 
104 A 
111 4 
i A 
8 4 
( 24 A 
wm 18 A 
( Hi) ; 4 
( } 98 4 
( te M A 
I 18 8 A 
, K4 . A 
Fir 9 ) 4 
7 9 A 
87 4 
27 A 
G 111 A 
A R0 1 ay 
id 10 A 
ind \ 
ine ‘ 
Ir ~~ 
a 0) A 
o- 10 4 
t Si A 
= 108 ‘ 
+ 7h s A 
M ae A 
A R ~ A 
7 “() 4 
M 117 4 
Mi rt : 
Nev IR 4 4 
N $ \ 
N A 
Pal Rt s 4 
Soy 10 4 
Pro 10) : 
Soe 17 4 
Pr 12 A 
= 4 
; { A 
132 A 
ww A 
04 4 
S wy : 
S va sf A 
as 101 A 
13¢ A 
10: A 
2 A 
Xt A 
“ A 
GA A 
i A 
27 A 
x 61 A 
uA 1G A 
on K( 4 
vV A 
vu a A 
XR 0 A 
Me. A 
g 4 
52 A 
® A 
Ww 100 A 
Va 62 4 
FOREIGN | AND MISCELLANEOUS 
AT Bid, Offered. Key 
St ( 
{ 4? 
Ma Li A 
No f iI b 
North A 
\ li 
; ( 
- 1¢ £ 
ILROAD 
Bid. Ofte Key 
Ala % i 
4 Oo I 
A 191 5 
} 37 I 
‘ 3 I 
( 69 L 
9 L 
17 1 I 
k 102 I 
7 I 
120 i 
M 7 L 
‘ i 
M L 
~ f 
ne ) 1 
Ne ‘ . 
Pit 152 L 
; 139 L 
Rese 113 | 
St 105 L 
St 14 L 
1 105 I. 
ry 196 I. 
Va 6 I 
MENT TRUST 
Bid Off 4 Key 
Int r A 100 P 
T 97 P 
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lished July 


Its Dependable” 
Two Brochure - Folders for Bankers~ Sent on request 


DOES YOUR BANK DISCOURAGE CUSTOMERS?” 
HOW MANY NEW FRIENDS FOR THE BANK TODAY? | 


THE FITCH PUBLISHING CO. Inc 
PUBLISHING HOUSE 
38 PEARL 


W ill begin in the 1924 Fitc' 


Bond Book which will be pub- 


15th. 


late they will appear also in 


the Fitch Revisions 


[n each bond description the 
Rating appears below the title. 
Following it you will have the 


which the Rating is 


STREET 


CHICAGO OFFICE: 19 SO. LA SALLE S1 
BOSTON OFFICE: 185 DEVONSHIRE S'1 






From that 


: FITCH BLDG 
NEw YORK 


























=| 





























Bonds 


ivk 


for 





Bonds of Many Maturities 


Governments -—- States & Cities — Railroads | 
Public Utilities — 


at a wide range of yields 


the list 


| The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 
Short-Term Notes 


Industrials 


Acceptances 











INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 


Members New York Stock Exchange 















ROBINSON & Co. 























Foreign Coupons 
Cashed at Current Rates 


C. B. RICHARD & CO. 


29 BROADWAY, NEW YORK 
Established 1847 
Foreign Stocks and Bonds 








ADVERTISEMENTS. 








1924 

















$3,491,000 
CITY OF WINSTON-SALEM 


NORTH CAROLINA 
BOND SALE 


SEALED BIDS will be received by the Finance ¢ 
if Aldermen of the City of Winston-Salem, N. ¢ in the 
the City Hall in said City, until 


JUNE 25th, 1924, 


bonds o sid City illo he ad inati rf ‘se 00 
Hause years as shown below “7 ring intere ble 


ommittee of the Board 
Mayor’s Office in 


t 5 nel 
1,106,000 5% , Street Assessment “onds, maturi: 


S800, aoe 4% va % Sechort ol Beads. ituring bonds 
i 1 t nds in 1954 
$750, 1008 184 Ws ater Bo nls, ituring, 16 bond 
in 1c} ind 24 bonds ir 
$376 000 rr a “ Muni ip al Marke t beads, naturing 


bonds annually 45 n nd 14 bonds annually 
s2 “90, or » 4% a7 Shumate Improvement Bonds, 


is in 1945 nd annually. 1946-61 


$100, 000 1% 7 Ceseet Sengweve “ine nt SSonds, maturir 
nal mually 19¢ ne i bond in 197 
5.000 144% Enotes water Honds, maturing ! 
vada New York x i! obligation 
ee ity Ee ve by Messr R i] Doug! t x 


xenuine ed Stat M | Co f Ny 
No bids tor “les ss thi in all “a the 83, 491, 000 bo nds ‘will be 
rke 


eceived and considered 
Rid u n r for Bonds 


W. H. HOLCOMB, 


City Secretary 




















BLYTH.WITTER & CO. 


Reliable 61 Broadway 
New York 


Service INVESTMENT 














-” SECURITIES 
Listed and 


| Unlisted 


San Francisco — 
Seattle — 
Chicago 


Los Angeles 
Portland 









Securities 














PYNCHON & CO. 


Members New York Stock a 
ind other leading Exchange 


111 Broadway New York 


CHICAGO LONDON 
MILWAUKEE LIVERPOOL 


Bernhard, Schiffer & Co. 


Members New York Stock Exchange 


Direct Private Wires to Investment Securities 


Philadelphia Chicag 

Springfield Washington Milwaukee 
Providence Baltimore Kalamazoo 
Waterbury Akron Minneapolis 
Albany Cleveland Muskegzon 
Rochester Columbus St. Louis | 
Buffalo Detroit Montreal 
Jamestown Grand Rapids Toronto 


Boston 


Domestic & Foreign Bonds 
Public Utilities Securities 


14 Wall St Tel. Rector 0700 
































" Wade, Templeton & Co., Inc. 


ESTABLISHED 


A. B. Leach & Co. 


Investment Securities 
62 Cedar St., New York 


Corporation- Financing 


42 BROADWAY NEW YORK 





105 So. Sa Salle St., Chicago 


bhiladgelphia Loston eveland 

















Kansas Gas & Electric pfd. 
Arkansas Light & Pow. com. & pfd. ! 





Pine Bluff 6’s, 1942 
John Nickerson & Co 


61 ee N. ¥ 


Jerome B. Sullivan 




















GOVERNMENT RR SONDS: ee 
42 BROADWAY, — NEW YORK 
Tel. Broad 1723-4; 7130-9; 5234-5 
= cme 
| secunipits \\ DEPARTMENT 
ARTHUR S. H. JONES ||| Hensy L.Dohierty 
56 WALL STREET | & Company 
Han. 0960 





Specialists | 











International Securities 


Bull & Rockwell Co., Agents 


50 Pine Street 








Trust 


“S00” PREFERRED 


MINTON & WOLFF 


30 Broad sSt., N. Y. fel. Broad 43 


of America 


161 Devonshire Street, 
Boston 





New York 























